

















»” 


alll ALUAUREAUAAUNUTAUL TTT 














AUTUAUAUAAOOCUOORUAOAOOOAOUUANNAAEAHAHAVAOUOUOTOOOAITAUOUIULAIN yi 

















r 











TTT TTT 











Vol. 18, No. 447 


NEW YORK, MONDAY, AUGUST 8, 1921 











Se SS 






= 


ve 





Railway Outlook Encouraging for 
All Industry 
The Legislative Week in Wash- 
ington 
The Week in Canada 
The Problem of Reducing the Tax 
| ae 
Effects of Proposed Tariff Too 
Little Appreciated 
The Near Future of Building Ac- 
tivity 
World Trade Languishing Under 
Opposing Policies 
Argentinan and Paraguayan Cur- 
ER 5. 5 ae 


@eso@v@oeaeoeseeeeeeneoeveeseeeee 


eceovseeeeesese 


ye 


Chief Contents 


Page 


124 
124 


125 


126 


127 
128 


Barometrics.............. , 

Federal Reserve Banking 
SSE bere 

Bank Clearings 


New York Stock Exchange Trans-= 


actions 
Trend of Bond Prices....... 
Week’s Curb Transactions . 
Open Security Market ...... 


Transactions on Out = of = Town 


Markets... ; 
Dividends Declared and Awaiti ing 
Payment............... 


The Annalist Barometer of Bus i= 


ness Conditions........ 




















LEME NADAVAGNAUNONAUAGAGUAUEUAGUOAEDEUEGUGVONGNONEOVEDERONDOUAOOUEQEORUNNOVOUONONONN0N001 




















a ee 









TCT 








THE ANNALIST 


A Magazine of Finance, Commerce and Economics 


Ten Cents 


® 


Statis= 


i 


N 


1921— 
Apr May June July Aug fat 





black line shows the closing average price of fifty stocks, half industrials and half railroads. The black area shows for each week the 
bay and lowest daily average n of the twenty-five industrials, and the white area the corresponding figures for twenty-five rails. 






ry 





; meee 





L 


Wl MMM fH 






































| STM MM TT 


UT TTT | 











WU og | 


= 


UU TT UUUUUOUAUUGOOOAUIAONOAOUANONOOOONONOOOOOONIONNOUTI ml 




















ay 








| ELIT 




















UH 


ee 














ADVERTISEMENTS. 


ADVERTISEMENTS. 

















Was Franklin Right? 

















Benjamin Franklin, writing from Paris to his nephew 
in Philadelphia, said: “And as you will before that 
time have come to believe it is a very decent warrant 
of stability to serve one thing faithfully for a quarter 
of a century.” 

















The American Banker is now in its eighty-fifth 
year of continuously serving faithfully the best 
reading and statistical needs of American 
bankers. 


Eighty-five years is not a great age when com- 
pared with the pyramids, but is, as Franklin 
said, “a very decent warrant of stability.” 


THE AMERICAN BANKER 
The Magazine of the Bank Executive 
67 Pearl St. New York 
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LONDON DIRECTORY 


With Provincial & Foreign Sections 
enables traders to communicate direct with 
MANUFACTURERS & DEALERS 
in London and in the Provincial Towns and Industrial Centres of the United King- 
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with detailed particulars of the Goods shipped and the Colonial and Foreign Markets 
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LIQUIDATION NOTICE. 





The National Bank of Visalia, located at 
Visalia, in the State of California, is closing 
its affairs. All note holders and other cred- 


Bought—Sold—Quoted itors of the association are therefore hereby 
cy’ \ notified to present the notes and other claims 
W"HLM‘Kenna8.Ca, for payment. 
DOWNTOWN UPTOWN Dated Visalia, California, June 4, 1921. 
25 Broadway 25 W. 43rd St. Cc. J. GIDDINGS, President. 
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American Telephone and Telegraph Company. 


. 

Hart Oil August 1, 1921. 
M4 Certificates for American Telephone and 

General Oil hone 
Telegraph Company stock paid for in full as 
Edmonds O. & R. of July 20, 1921, under the provisions of the 
Owen ood . circular of May 10, 1921, are ready for delivery 
wi Oil at the office of the Treasurer in New York (at 
R. E. Seamans Co. Pfd. the office in Boston, if payment wa made 
S there) upon the surrender of full paid receipts 
tevens Duryea given in acknowledgment of subscription pay 
ments. N. BLAIR-SMITH, Treasurer. 
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Reports on request. 


WILSON & COMPANY, Inc. 
1418 Walnut St., Philadelphia 
Locust 5176-7-8 











Exercise that doesn’t 
employ the brain pleas- 
urably is no more rel- 





ished than distasteful 





medicine — and proba- 





bly no better for you. 








The Literary Magazine 
having the largest circulation 


The New York Times Book Review and Magazine has the 
largest circulation of any literary magazine in the world. 


Combining the convenient and attractive form of a maga- 
zine and the timeliness of a news publication, The Book Review 
and Magazine has both freshness and permanency. Books and 
current questions are treated from the standpoint of news by 
men of letters. 


Printed in Rotogravure 


Printed throughout in rotogravure, 
the text of the Book Review and 
Magazine is clear and the illustra- 
tions beautifully reproduced. Its 32 
pages include etchings by renowned 
artists, engravings, photographs and 
—s faithful in reproduction of 

etail. 


The circulation of The New York Times Book Review and 
Magazine, exceeding 500,000 copies each week, is among the 
largest group of intelligent, discriminating readers ever assem- 
bled by a newspaper. 


It is part of the Sunday edition of The Times and is also 
issued as an independent publication at $1.00 a year. 


Che New York Cimes 


TIMES SQUARE, NEW YORK 


Book Exchange 


As a means of inter-communica- 
tion between booksellers, librarians 
and collectors of rare volumes, the 
Book Exchange, published in each 
edition, has given satisfactory re- 
sults to many advertisers, who rely 
upon its efficacy in the disposal or 
purchase of books. 























Ask your physician if 
Bank and Trust Co. oe iaien a eaten 
in the hands of a com- 
Stocks petent physical instruc- 
tor would be a positive 
CLINTON GILBERT tor wos 
2 Wall St. N. Y. Tel. 4848 Rector 
as No obligation to talk it 
over. ; 
McGOVERN’S 
Blank Books, Bound Loose-Leaf 
i hos GYMNASIUM 





5 West 66th Street 
New York City 


La = ting, Lithosraphing, En- 
sraving; Office Stationery 
Oy) and Supplies 

Columbus 2928-10134-9100 


WILLIAM MANN COMPANY 
Philadelphia 

Founded in 18438 | 

New York Offices: 261 Broadwag. | 


Telephones: 






































The Annalist Binder 


Strong, handsome binder to hold 26 issues of The 
Annalist. The binder is durable, being made of 
strong cloth, lettered in gold. Price $1.50. 


THE ANNALIST 


Times Square—New York 






























































Offices Subscription Rates 
Telephone, Bryant 1000 ae six O 

Times Building.......... Times Square aioe bien Gor 

Times Annex......... 229 West 43d St. In United States, Mexico ‘ : 

Downtown............-+- 7 Beekman St. and United States tribu- 

i eee ere 2 Rector St. . 4 taries $1.25 $2.50 $5.00 

ee 111 West 125th Street A Magazine of Finance, Commerce Canada (postpaid) 1.40 2.75 5.50 

pO ee 300 Washington St. 1 E e Other countries(postpaid) 1.50 3.00° 6.00 

WOO. 6 505 < c0t0<es Albee Building a onomics a See ay eee 
; nee peoce 1302-1304 a aoe ery Binder for ssues, $1.50 
‘ A ths 55 an esew st ‘or u Z ‘ 

St. Louis...... 613 Globe-Dem. Building Ent 1 as second ass m I | 

= San Francisco. .-....742 Market St Published Every Monday Morning by The New ai, 1314 & te fon Ole an eee 
tS se isbury Square, E. C. York, N. ¥ inder . : 
7 Paris.Au Matin, 6 Boulevard Poissonniere York Times Company, Times Square, New York P M ss h 3 ; 18 19° Act 
te | 
= — 
-acoemeeeranee 

















Vol. 18, No. 447 


PUL TTT 








NEW YORK, MONDAY, AUGUST 8, 1921 


MUUUUUUUU LULU 


Ten Cents 














Railway Outlook Encouraging for All Industry 





ALN his message to Congress, 
urging the extension of 
immediate aid to the rail- 
roads, through a refund- 
ing plan, President Har- 
ding coined a slogan which 
might well be nailed to the 
| business mast-head, in 
plain view of railroad 
executives, investors in 
railroad securities, employers of trans- 
portation, railroad employes and all 
those charged with the obligation of 
framing rules and regulations for the 
roads and deciding thcir general prob- 
lems of conduct. It was this: “ Every- 
thing depends on transportation.” In a 
four-word phrase the President has sum- 
med up the situation. For transporta- 
tion is the very life of the nation. 

The present plight of the roads is re- 
flected in decreased facilities and neces- 
sarily increased charges for the railroads 
themselves; in a smaller dividend check 
—or no dividend check at all—for the 
investor who has put his dollars into 

_Yailroad _ securities. Its inseparable 

corollary is a reduction of railroad credit 
to the vanishing point. The investigator 
does not have to look far to answer the 
question, “ What is the matter with the 
railroads?” It is the war-brought 
using up of capital and the subsequent 
drying up of the sources from which 
railroad capital usually is obtained. 
Coupled with the pinching off of sources 
of capital must be considered, too, the 
drains—necessary or unnecessary—of 
Government control during the war, com- 
plicated by increased costs of operation 
which have aggregated from 30 to more 
than 100 per cent. over pre-war prices, 
and the slump in traffic which has ac- 
companied deflation. 

The President has asked Congress for 
an extension of authority for the War 
Finance Corporation. to purchase the 
railway funding securities that have 
been accepted by the Director General of 
the roads. These include every class of 
railroad obligation authorized by the 
Interstate Commerce Commission, from 
first mortgage bonds down through the 
list to equipment trusts backed by rolling 
stock and other equipment. It is the 
plan for the War Finance Corporation to 
hold such of these securities, all of which 
would carry interest at 6 per cent., as is 
possible for it to hold under its present 
capitalization and circumstances. Should 
a surplus be purchased it would be per- 
mitted to pass them on to investors, as 
occasion arose or necessity demanded, at 
such times as sales could be made ad- 
vantageously. 

Eugene Meyer Jr., Managing Director 
of the War Finance Corporation, has 
this to say about the legislation proposed 
in Congress to extend the powers of the 
War Finance Corporation with respect 
to railroad finance: “ Legislation which 
has been proposed authorized the pur- 
chase by the War Finance Corporation 

‘of bonds which the Director General may 
have océasion to take from the railroads, 
in connection with capital expenditures 
for improvements and betterments, made 
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By Wilbur 


during the period of Federal control. 
Commerce in this country not only de- 
pends upon the railroads for the vital 
element of efficient transportation, but 
normal operation of the railroads in- 
volves the consumption of lumber, coal, 
iron and steel, and other great basic 
commodities. When the railroads are 
out of the consuming market, as they 
are at present, industry is inevitably 
stagnant and unemployment prevails. If 
they are in possession of funds and func- 
tioning in a normal way, they are direct- 
ly among our greatest consumers, and 
indirectly through the large numbers of 
industrial labor affected. The geneial 
improvement in railroad credit would be 
the objective of the War Finance Cor- 
poration, should it again be authorized 
to assist the railroads this time, as it 
did from January to July, 1919, by 
making advances of $205,000,000, of 
which all but $45,000,000 have been 
repaid.” 


URING the period of war-time con- 
trol there was expended by the United 
States Railroad Administration and 
charged to carriers for capital improve- 
ments approximately $1,144,000,000. 
Approximately $381,000,000 was spent in 
the purchase of 100,000 freight cars and 
1,930 locomotives. This expenditure for 
equipment has already been funded 
through a series of eighty-six equipment 
trust agreements between the various 
carriers and the Director General. There 
remains, therefore, approximately $763,- 
000,000 for additions and betterments 
other than for equipment. Of this about 
$60,000,000 has been funded and about 
$60,000,000 has been paid in final set- 
tlements effected with some railroads. 
Various other roads which have not yet 
effected final settlements have paid or 
given their notes for’ approximately 
$110,000,000 worth of capital improve- 
ment. This leaves approximately $533,- 
000,000 of capital expenditures which 
have neither been paid for nor funded. 
The gross claims of the railroads 
against the Government, before the scal- 
ing down of these claims, which, of 
course, is inevitable, aggregate $1,600,- 
000,000 and may be approximated, under 
three principal heads, as follows: 
Unpaid compensation 
accrued during Fed- 
eral control, depre- 
ciation, retirement 
and destruction of 
property 
Undermaintenance dur- 
ing Federal control 
(estimate based upon 
claims filed for $758,- 
000 by roads 
operating. 70 per 
cent. of the total 
mileage) 
Balance due on 
months’ guarantee. . 


$400,000,000 


1,000,000,000 
six 
200,000,000 


It has already been tentatively agreed 
that the roads will give up the major 





F. Wamsley 


portions of the claims for undermainten- 
ance, probably not less than $600,000,000 
of them. This would leave, in round 
numbers, $1,000,000,000 of the above bal- 
ance. The Railroad Administration has 
an unexpended balance, according to a 
recent statement of the Director General, 
from previous appropriations, of upward 
of $200,000,000, some part of which 
must be‘reserved to meet miscellaneous 
claims by others than carriers. It is 
estimated that $150,000,000 could be sup- 
plied, immediately, from this source, 
while the War Finance Corporation 
could contribute an equal amount from 
available resources, before resorting to 
the sale of its securities. Naturally, the 
items about which there can be little or 
no question raised will be taken up for 
first payment. These are the balances 
due the carriers on compensation ac- 
count, and next to them the balances due 
on the six months’ guarantee. 

Theoretically, the compensation bal- 
ances, which have been withheld by the 
Government as offsets against capital 
expenditures on the roads, have been 
released for payment by the decision to 
fund the capital expenditures for a ten- 
year period. Actually, however, the 
money must be found to pay them. That 
will be the task of the Secretary of the 
Treasury and of the executives of the 
War Finance Corporation. 

The -authorized capital of the War 
Finance Corporation—$500,000,000—has 
been fully issued and is owned entirely 
by the Government. But much of the 
capital was used by the corporation in 
carrying out its principal activity since 
the war, namely the purchase of Liberty 
bonds and Victory notes in the open 
market. When the corporation discon- 
tinued operation last year it turned over 
to the Treasury a large amount of these 
war bonds which it had purchased and 
for which it holds a certificate of cash 
credit with the Treasury of the United 
States. For the corporation to obtain 
funds from the Treasury, therefore, at 
the present time, and under existing pro- 
visions of the act, the Treasury must 
pay for the redeemed bonds, which thus 
far have been represented by a credit 
entry against the capital subscribed by 
the Treasury. It is this credit which 
will be used, under the President’s plan, 
to refund the rail obligations. 

The financial condition of the War 
Finance Corporation, as shown in a 
statement of its executives on July 27, 
was as follows: 

Cash credit with the 

Treasury of the 

United States..... $403,827,771.29 
Outstanding loans, 

of which $65,856,- 

479.59 represent ad- 

vances made under 


its pre-war powers. 99,903,839.39 
Outstanding loans 

under expert finan- 

cial authority...... 34,047,359.80 


It is not 
that an ar 
of the 


to be supposed, of course, 
icable funding of the accounts 
with the Government, 


railroads 


such as now is proposed, and again put- 
ting ready cash in the till of the: rail- 
roads, will immediately settle all trans- 
portatior fficulties. The railroad 
millenniur not to be brought about by 
such an adjustment, nor is this expected. 
gut the present plan will relieve the 
carrier yf their present condition of 
financial tress and put them in pos- 
session 0 lerate working balances. 
HERI another aspect of the case to 
be considered. That is on the side of 
industry, which will directly or indirectly 
be aided by the payments proposed. An 
operation of this character and magni- 
tude transcends the mere element of the 
relief afforded the railroads. It goes 
far beyond even such desirable limits, 
for undoubtedly it will result in a quick- 
ening of business throughout the whole 
country will enable the railroads to 
pay the and to release a great 
block of credit which has been frozen 


through inability of the roads to scrape 
cash to discharge 
their obligations. One guess, probably, 
another as to the amount 
irrent vouchers in the hands 
reasurers throughout the 
estimate, recently made by 
med railroad executive, 
total of such sums due and 
owing at $300,000,000. 
At any rate, measure which is 
f placing the railroads of 
their feet goes far to- 
the solution of many 
al problems. Like a pebble 
pool, purchases by the rail- 
ime would create an ever- 
revitalizing industry of 
proceeds. Purchases of 
to be made—and must be 
f the roads are to maintain 
the standard of efficiency long ago 
y them, as the finest trans- 
tems in the world. 


together fficient 


Is as good 
of unpaid 
of railroad T 
country AY 
a well-inf< 


placed the 


any 
ucce 
the country on 
ward f hing 
other i? 
tossed 


roads at t 


widenin 


ali sort it 


establist 
portatior 

search no further back 
is than the year following 
f 1907 to find a case wherein 
ying was largely instrumental 
a business revival. It 


One ; o 
into the 
the pani 
railroad b 
in inaugurating 

eivable that similar result 

n the case of the year 1921 
<ception of the period in late 


is easily c 
would ensue 
With the 
1914, when tremendous 
thrown into the American market for 
f implements and munitions 
he Allies, no such stupendous 
000,000 has ever been direct 
ly guided into the channels of our trad« 
t of one financial operation 
and in a brief space of time. The im- 

trade and industry by the 
f 1914-1915 is still fresh in 
most business men. 


sums were 
purchase 
of war t 


sum as $500 
as the 1 


petus giv 
purchase 
the minds of 

The aid through the méasure advo- 
cated by the President, and it may be 
added, suggested by him after a long 
series of conferences with railroad ex- 













ecutives and bankers from all parts of 
the country, comes at an opportune time 
both for the railroads and the country at 
large. The transportation industry, con- 
valescing from its long -illness, dazed by 
wartime control and weakened by the 
slump in traffic during the last year 
again shows evidence of its ability to 
stand on its own feet. The effort, how- 
ever, reveals the roads in a devitalized 
condition. Economies of operation are 
now coming into view in the balance 
sheets as they are presented, from time 
to time. The June figures, for instance, 


show that the Class I. railroads of the 
country earned a net of approximately 
$50,000,000, considerably in excess of the 
most optimistic prophecy. A heavy oper- 
ating deficit—totaling something like 
$11,000,000—was established in the same 
month of the previous year. The-well- 
managed roads show the effect of econ- 
omies on their despite a very 
moderate increase in gross. July figures 
will show further gains, for the new 
schedule of pay reductions, ordered by 
the United States Railroad Labor Board, 
did not go into effect until the first day 


net, 


of that month. It is not to be forgotten, 
too, that the seasonal movement of crops 
and other commodities is at hand. , Rail- 
road management evidently is doing its 
part. What the roads lack at the moment 
is ready money. Their dire need is funds 
to pay off old creditors, to purchase rails 
and ties, new engines and freight cars, 
and generally to prepare for such busi- 
ness as surely will develop with the grad- 
ual revival of industry. 

The present plan, which calls for no 
immediate or widespread offering of 
railroad securities to the public, which 


calls for no Congressional appropriation 
and which, in effect, merely puts to work 
in a righteous cause—and at a good rate 
of: interest—a fund owned by the Gov- 
ernment, which, since the start of the 
year, has been largely inoperative and 
idle, is deemd a happy solution of the 
vexing problem and one which may prove 
the key-log in the solid jam which ha 
been blocking the channels of trade. 
With the key-log dislodged from its grip, 
in the centre of the snarl, the jam may 
be expected slowly but surely to untangle 
itself. 





The Legislative Week in Washington 


Special Correspondence of The Annalist. 
WASHINGTON, Aug. 6, 1921. 

HE Ways Means Committee 

closed its hearings on tax 

and began hearing the views of Secre- 


and 
revision 


tary Mellon and Treasury’ experts. 
Chairman Fordney indicated that it 
would probably take several more weeks 


for the committee to complete its work 
of framing the new tax measure. 
Secretary Mellon presented to the com- 
mittee his views on the tax situation, 
suggesting the repeal of the excess prof- 
its tax and advocating three-cent post- 
age, a $10 automobile tax, a tax of 2 
cents on bank checks and higher tobacco 
taxes. House leaders said they feared 
the effect of taxes on motors, checks and 
increased postal rates, and talk was re- 
newed of reducing the budget and cut- 
ting the total taxation. 
Secretary Mellon on his 
pearance before the Ways and Means 
Committee declared a cut of more than 
$250,000,000 in ordinary Government ex- 
penditures will be necessary if additional 
He said the cost 


second ap- 


taxes are to be avoided. 
of the Government would be $4,550,000,- 
000 this year, on presént estimates, of 
which $3,800,000,000 must come from 
taxation. Even if the suggested reduc- 


tions were made, Secretary Mellon 


Special Correspondence of The Annalist. 
TORONTO, Aug. 6. 

Financial and trade circles in Canada 
have been much encouraged during the 
last week by the improvement in the crop 
situation following the copious and wide- 
spread rains in nearly all parts of the 
country. A few weeks ago, owing to the 
heat and drought obtaining, it looked as 
if the early promises of a bountiful crop 
were likely to be unfulfilled. The im- 
provement which has taken place during 
the last week or two is therefore all the 
more gratifying. 


The outlook is particularly promising 
in respect to the wheat harvest. The 
area under cultivation (18,737,000 acres) 
is an increase over the previous year of 
504,626 acres, and the condition at 102 
per cent. is four points ahead of the cor- 
responding period a year ago. Com- 
pared with the five-year average of 
1915-19 the area under cultivation shows 
an increase of 2,394,000 acres. In con- 
dition the crop is also above the average 
of the same period. 


Pending definite harvest results, trade 
is disposed to mark time rather than an- 
ticipate them. In June and July, thanks 
to the exceptionally warm weather, busi- 
ness was better than in the correspond- 
ing months of last year, and in certain 
instances the demand has been in excess 
of the supply. Taking merchandise as a 
whole, however, trade has been, and still 
is, spotty—fairly good one week and pos- 
itively dull the next—a reflection of the 
hand-to-mouth buying characteristic of 
both wholesalers and retailers. This is 
particularly true in respect to the buying 
of merchandise by dealers in the West- 
ern Provinces, where there is relatively 
greater dependence than in Eastern Can- 
ada on the outcome of the harvest. 


The iron and steel industry is grad- 


thought the internal revenue yield for 
the year could not safely be permitted to 
fall below $3,570,000,000. 

The Senate passed the so-called Ad- 
ministration Farmer’s Export Corpora- 
tion bill, which proposes to authorize the 
War Finance Corporation to issue bonds 
and save outstanding notes of a total 
face value of $2,000,000,000 and to make 
the necessary advances to make possible 
the holding of products pending better 
export conditions under certain stipula- 
The bill will now go to the House 
for consideration. 

The House Foreign Affairs Committee 
indicated it was improbable any action 
would be taken on any of the numerous 
questions relating to the withdrawal of 


tions. 


American occupation forces from Ger- 
many. 

By a vote of 264 to 4 the House adopt- 
report on the Sweet 
bill revising the War Risk Insurance 
regulations and creating a Veterans’ Bu- 
reau in the Government to handle all af- 
The meas- 
ure now is ready for President Harding’s 


ed the conference 


fairs of former service men. 
approval, and its passage was asked by 
the Chief Executive in urging that the 
Bonus bill be recommitted to the Senate 
Committee on Finance. 

President Harding transmitted to the 


The Week 


experiencing a 
It is, how- 
ever, more largely due to orders placed 
by the and the Canadian 
Pacific Railway for steel rails, rail ac- 
cessories and fastenings than to a gen- 
eral improvement in trade. These orders 
will keep the mills fairly well employed 
until at least the early Fall. With the 
locomotive shops business is almost at a 
standstill. The railways of the Dominion 
are undoubtedly in need of much equip- 
ment, but pending an easier money mar- 
ket and lower prices they are disposed to 
defer extensive purchases. 


ually, though slowly, 
greater measure of activity. 


Government 


The bugbear of the Canadian Stock 
Exchanges is the continued difficulty 
that is being experienced in re-financing 
the Riordon Paper and Pulp Company, 
Limited. The company is one of the old- 
est of its kind in the Dominion, having 
been started in the early ’70s. But un- 
fortunately a year or two ago it 
marked upon expansions of such magni- 
tude that it today finds itself in serious 
financial straits for want of adequate 
capital. In its extremity it made a call 
upon the shareholders for additional cap- 
ital. This has, however, proved abortive. 
In financial circles the opinion obtains 
that the only hope of salvation lies in the 
surrendering of control of the company 
to American interests. To the surprise 
of every one “ on the street ” the Bromp- 
ton Pulp and Paper Company announces 
the passing of its regular dividend. This 
step, however, is not due to lack of prof- 
its, but to the decision of the directorate 
to reserve its resources pending a return 
to more satisfactory trade conditions. 
The stock of the Wayagamack Pulp and 
Paper Company has also recently expe- 
rienced a sharp decline on the Ex- 
changes, the public becoming obsessed 
with the belief that this company had 
also- undertaken extensive additions to 


em- 


Senate a memorandum from Secretary 
Hughes in which it was held that the 
United States Government is committed 
to a loan of $5,000,000 to Liberia, and 
urged Congress to sanction it. 

The Senate Finance Committee con- 
tinued its hearings on the Fordney per- 
manent Tariff bill, paying particular at- 
tention to the proposed substitution of 
the American for the foreign value of 
the imported merchandise. 

The House adopted the resolution, pre- 
viously passed by the Senate, authoriz- 
ing the appointment by the President of 
a commission to confer with the Cana- 
dian Government or the Provincial Gov- 
ernments of Quebec, Ontario and New 
Brunswick, concerning restrictive orders 
in Council curtailing exportation of pulp 
wood to the United States. 

The Shipping Board announced that 
the British steamship lines had agreed to 
release to the United States Shipping 
Board for shipment in American vessels 
not less than 50 per cent. of the Egyp- 
tian cotton traffic moving direct from 
Alexandria to the United States, but de- 
clined to allow Shipping Board vessels 
to participate in the indirect movement 
via the United Kingdom to this country. 
The board has now instructed its repre- 
sentative in the London Conference to 


in Canada 


plants at a time when high costs ob- 
tained. Last year the company earned 
more than 22 per cent. on its common 
stock, but it has since suffered from a 
lull in the demand for its product, the 
principal part of which is kraft paper. 
The recent strike, plus the lull in the 
demand, curtailed production in the pulp 
and paper mills of Canada. Since the 
latter was settled the output has in- 
creased, but the total for the six months 
ended June was 69,524 tons less than in 
the corresponding period of 1920. 
Canada’s trade with the United States 
in June experienced a marked decline, 
both in imports and exports. The im- 


insist also on at least half of the indirect 
movement. 

Plans for the Washington conference 
on Limitation of Armaments and the 
Far East are taking definite shape with 
the Japanese Government’s acceptance 
of President Harding’s invitation to par- 
ticipate and the British Government’s 
withdrawal of its suggestions for a pre- 
liminary conference on Pacific problems. 
President Harding favors Nov. 11, Ar- 
mistice Day, for the opening of. the con- 
ference. This is satisfactory to the Brit- 
ish Government, and will probably suit 
the others. 

The Shipping Board, after opening 
bids for the sale of its fleet of 287 
wooden vessels, decided to refuse all bids, 
and will undertake to sell them on better 
terms by private negotiations. 

The White House issued a summary 
of achievements in which the new Ad- 
ministration declared substantial results 
have come from its efforts to bring a re- 
turn to normalcy, and at the same time 
aid industry and agriculture, citing the 
reduction in Federal Reserve rates, the 
railroad refunding plan, the funds sup- 
plied to agriculture and cattle raising, 
and the revival of the War Finance Cor- 
poration as milestones along the way to 
sound reconstruction. 


ports, amounting to $42,117,000, declined 
52 per cent., while in exports, at $22,- 
643,000, there was a decrease of more 
than 50 per cent. For the first time in 
eighteen months the exports of the Do- 
minion to the United Kingdom were in 
excess of those to the United States. 
The excess was about $900,000. For the 
first time in several months there was a 
favorable balance in Canada’s total for- 
eign trade, the exports in June having a 
value of $58,576,299, compared with $57,- 
643,658 for imports. There was, how- 
ever, a decrease of 57 per cent. in the 
imports and of 45 per cent. in the ex- 
ports, compared with June, 1920. 
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The Problem of Reducing the Tax Exempt Evil 


This is the first of two articles by 
Mr. Ross on taxetion problems. The 
second will appear in an early issue. 


ST UU HE immunity from 
tt Federal taxation 
+} that attaches to 

‘ interest from State 


ard municipal bonds 

and to salaries of 

State and munici- 

pal employes arises 
1 purely from the fic- 

tion of separate 
State sovereignty. It is not derived from 
any specific prohibition in the Consti- 
tution itself, as is frequently supposed. 
The States are simply availing them- 
selves of a bit of constitutional interpre- 
tation that was developed by the United 
States Supreme Court to protect Federal 
agencies from molestation by the States. 
That the States, in turn, should seek the 
shelter of this interpretation against the 
Federal tax authorities is natural enough, 
although it now takes on the aspect of 
poetic justice. 

In the early days of our Republic the 
antagonism between the States and the 
Federal Government closely resembled a 
feud. The Supreme Court then was 
dominated by John Marshall—a most 
ardent advocate of a strong Federal Gov- 
ernment. When, for the second time, a 
Bank of the United States was organ- 
ized and was, by the Federal Govern- 
ment, nominated as fiscal agent, it 
became the storm centre of political agi- 
tation. As part of the campaign of op- 
position the State of Maryland imposed 
a stamp tax on notes issued by a branch 
of the Bank of the United States, located 
within its borders. This culminated in 
the famous case of McCulloch vs. Mary- 
land (1819). 

Marshall, as_ the 
court, denounced the tax as an 
ference with a duly created agent of 
the United States in the performance 
of recognized governmental functions. 
These functions, he held, were properly 
vested in the Federal Government under 
powers directly or impliedly granted the 
United States by the Constitution. To 
admit that such agencies could be reached 
by the taxing power of the States would 
be to admit that the States had a right 
to destroy them at their will. It would 
enable the States to void any program 
that the Federal Government might 
launch in the furtherance of otherwise 
constitutional ends—a power obviously 
inconsistent with the concept of a Fed- 
eral Government with definite delegated 
absolute powers. Therefore, within the 
field that the Central Government was 
sovereign, the States’ sovereign power of 
taxation could find no legitimate appli- 
cation. 

A long line of cases followed McCul- 
loch vs. Maryland, extending protection 
to securities issued by the Federal Gov- 
ernment itself. From this principle there 
naturally flowed the converse proposition 
that the States, in the exercise of their 
Sovereign powers, could not be hindered 
by the Federal Government. If, for 
proper governmental purposes, they bor- 
rowed money, evidence of this borrowing 
or the interest thereon could not be taxed 
by the United States. Other States, how- 
ever, as distinct sovereigns, remain un- 
trammeled in that respect as to each 
other. 

The Sixteenth Amendment to the Con- 
stitution (effective 1913) gave Congress 
the power to levy taxes on “ incomes 
from whatever source derived, without 
apportionment among tlhe several States. 
* * *” Whether this brought interest 
on State and municipal securities within 
the purview of the Federal taxing power 
is by many still considered a moot point. 
Supreme Court decisions, however, seem 
to lean toward the view that the sole 
effect of the Sixteenth Amendment was 
to. remove the requirement for apportion- 
ment in the case of direct taxes and not 
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to make any new matter subject to taxa- 
tion by Congress. 

That doubt on this point was not com-: 
pletely removed can be inferred from thz 
conduct of the House of Representatives 
in preparing the War Revenue bill of 
1918. Its object was apparently to test 
out its power over this traditionally ex- 
empt income. Accordingly, it specially 
mentioned, as subject to taxation, in- 
terest from State and municipal bonds, 
issued after passage of the act, unless 
authorized prior to the act or applied tc 
refund issues outstanding at time of its 
passage. The Senate refused to enact 
a similar provision. Besides doubting 
its constitutionality, the Senate: Finance 
Committee felt that it was unwise to 
tax these obligations until the States 
could be authorized to tax Federal se- 
curities in like manner and, when the 
Revenue bill left the hands of the Con- 
ference Committees, representing both 
houses, it was: absent. 


N the face of more explicit constitu- 

tional restraint, however, both houses 
joined in taxing the salaries of the Presi- 
dent and the United States Judges, then 
in office. Here, they frankly enacted 
the provision with the expectation that 
it would be taken to the courts. The 
matter reached the Supreme Court in 
short order and it held in the case of 
Evans vs. Gore (decided 1920), over the 
objections of Justices Holmes and Bran- 
deis, that to increase any tax on these 
salaries, as such, exceeded Congressional 
authority. The grounds were that the 
constitutional fathers had aimed to 
guard the incumbent President and 
Judges against any attempt by Congress 
to influence these particular officials, 
by wielding the economic whip, the power 
over the purse. Although the two situa- 
tions here considered may be differ- 
entiated, this experience may be regarded 
as prophetic. A similar fate would 
probably have befallen a tax on State 
and municipal interests, had one been 
enacted. 

In the meantime, the existence of these 
bonds in ever increasing volume, free of 
taxation, remains a thorn in the side of 
the Federal Government, and the Treas- 
ury authorities lose no opportunity to 
give expression to the pain it causes. 
Such bonds have an obvious market ad- 
vantage over private issues and Federal 
securities not specifically exempted by 
contract or by general legislative favor, 
and unless there is some alteration in 
their status their availability will con- 
tinue to be the refuge to which rich 
men may repair to avoid taxes. Such 
alteration, successfully to withstand 
legal attack, it is now generally acknowl- 
edged, can be effected only by a consti- 
tutional amendment. That this has not 
been more actively promoted in Congress 
is a proof of legislative lethargy that 
is amazing, in view of the tremendous 
importance of the problem and the agi- 
tation in its favor in the financial world. 

But it was only very recently that the 
necessary initial step was taken. On 
May 3, 1921, Representative Louis T. 
McFadden of Pennsylvania reintroduced 
into the House a resolution which had 
died with the previous Congress, pro- 
posing a twentieth amendment to the 
Constitution. This resolution will re- 
quire a two-thirds vote of each house, 
and the amendment will require the rati- 
fication of three-fourths of the States 
to become part of the nation’s organic 
law. Briefly stated, it gives Congress 
the power to tax income from State and 
municipal securities issued after the 
ratification of the amendment. Salaries 
of all public officials, Federal and State, 
elected or appointed after such ratifica- 
tion, will also be put within reach of 
Federal taxation. At this point ap- 
pears the condition that the Senate Fi- 


nance Committee regarded as so very 
important, a condition that is likely to 
overcome the natural opposition of the 
States, namely, that the right to tax 
State interest and State salaries shall 
be reciprocal. Accordingly, by this 
amendment, the Federal Governmen 
offers to the States having a general 
income tax the right to tax Federal in 
terest and Federal salaries. 

A reading of the McFadden amenc- 
ment reminds one of the experience with 
the Sixteenth Amendment, under which 
the present income tax laws have been 
enacted. As already indicated, the use 
therein of the phrase income froin 
whatever source derived” led many to 
believe that interest from State 
municipal bonds and salaries of 
and municipal officials could be taxed 
federally, but as far as can be observed, 
only two of the present United States 
Supreme Court Justices seem to hold 
that view. Hence, the necessity for this 
proposed twentieth amendment. 

The one lesson that one can draw fro 
this experience is the need for the clear 
expression of the intention of the 
framers of a constitutional amendment 
This lesson seems, however, to have beer 
lost. A close perusal of the McFadder 
amendment leaves many _ important 
doubts unresolved and, if enacted in its 
present form there can be no question 
that there will be prolonged misunder- 
standing and litigation. 

At the risk of a certain 
repetition, the significant sections of the 
ar.endment will be revroduced below and 
pertinent questions ra‘sed in appropriate 
cleces. 

The amendment will give Congress th« 
power to tax interest “derived from se- 
eurities created by the States and their 
subsidiary governments, issued after the 
ratification of this article ra 
Reciprocally, any State having in force a 
general income tax, under which * * 
incomes derived from securities created 


“ 


and 
State 


amount of 


by it or its subsidiary governments (of 


* * * are taxable and are actually 
taxed, shall, after the ratification of this 
article, have the power to tax “ income 
derived from securities created by the 
United States and its possessions an 
territories. * * *” 

The article is clear as to which Stat« 
securities will be taxable by Congress 
only those issued after the ratification 
of this amendment. The doubts relate to 


(A) Whether, to enjoy the recip- 
rocal right, the amendment intends 
that a State having a general income 
tax need only tax its own securities 
issued after the ratification of this 
article or, after the ratification of 
this article, it must tax all securi 
ties, no matter when issued by the 
State or its subsidiary governments, 
and 

(B) Whether a State, having 
earned this reciprocal right, may tax 
only Federal securities issued after 
the ratification or, after ratification, 
it may tax all Federal securities. 


] 


If it is intended that any securities 
(State or Federal) issued prior to ratifi 
cation may be reached by the States that 
qualify under this amendment (which i 
a very likely interpretation of the article 
as now drafted) it certainly should be in- 
dicated more definitely. Assuming that a 
court will regard the present language 
sufficiently explicit or that changes will 
make it more explicit, another thought 
that arises is that such court may hold 


that, as to all issues outstanding prior 


to ratification, a “vested” protection 
against taxation, either by the sov 
ereignty issuing the securities or by other 
sovereignties under a reciprocal arrange- 
ment, has set in. This latter is suggested 

The amendment also provides that 
Congress shall have power to tax “the 
only as a possibility that occurs to a lay 
mind. 


or not t imendment 


public officials, Federal as 
elected or appointed to 
ratification of this 
eciprocally, “ a State hav- 
eneral income tax, unde) 
ilaries of public officials 
actually taxed,” may 

of all public officials of 


the | tates and its possessions and 


thereo 


language used clearly 
Congress to tax only the 
ilari¢ ite officials taking office 
n of the amendment. A 

this will still 
time a large body of 


leave 


th t ent civil service of the 
State \ t also leaves in doubt 
the expression “ public 


ehends all employes on 
| down to the rank of 


Witl ertain exceptions already re 
gress now has the power 

to tax of all Federal employes. 
It ha believe that sponsors of the 
prop dment intend to limit it 


jurisdi over Federal employes only 
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cation of this article.” Yet 
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Effects of Proposed Tariff Too Little Appreciated 


} QWULULULULZ Bee our indus- 
M4 tries at a time when 


By Charles V. Bacon 











































































































ily be seen that soap is one commodity 
which is affected by a tax on practically 
all of the imported vegetable oils. Our 

























































































production is at a j . 
low ebb is a matter soap industry is very large. _ There are 
serious enough to about 370 factories in the United States. 
warrant much con- ‘In 1917 this industry consumed 1,337,- 
sideration, especially IMPORTS OF OILS 505,000 pounds of fats and oils, of which 
when such tax is to hoe more than 354,000,000 pounds were im- «fl - 
HUTT ASE be raised from im- Which Will Bear Additional Tax Under rere peg fap sonore 
rted raw materials : a pounds, of which 391,700, 
upon which the Geena are inde- Fordney Tariff pounds, or more than 35 per cent., were 
pendent, and which, in many instances, imported fats and oils. The cocoanut oil 
are not available within our borders in Pou nas of 1916 | 1917 1918 1919 1920 used by this — cages at agua 
ici ities : nn eevee ae aE as much as our domestic production. 
sufficient quantities to meet our require Cod and Cod Liver, 15,118,228, 10,718,423] 16,089,142] 8,206,799] 14,575,178] <0) 'in addition to being an essential 
by us are of a superior quality and per- Herring Oil | 1,630,715 3,113,713} 8,505,158) 1,176,852} 3,814,236 — = a capi? also ty — 
mi i ses s in- ‘ ae se EEA 3 ‘ —p-— in the textile, silk and many other indus- 
feiker teageeted coumnetiiion, exthect in FOTO | 1,898,128) 2,427,773) 8,812,800) 3,616,620) 2,035,688 tries. Glycerine, a by-product in the 
terfering with our own production. Cottonseed Oil | 17,516,391] 12,961,339] 14,378,013] 20,964,012| 24,164,821] © ™anufacture of soap, is employed in the 
In connection with the Fordney Tariff nee ———_—————_}—__—_ production of explosives, chocolate, cos- 
bill there has been a marked use of the Linseed Oil | 462,842 831,068 384,533] 7,181,798) 34,255,060 metics, leather goods, copying inks, med- 
word “ scientific,” yet the application of ff Olive Oil 51,934,545 57,803,205| 20,219,035] 30,538,245] 49,804,508) ia! Preparations, &. ; 
this requisite is somewhat verbose. Pos- as aaa: Tari sais Any tax placed upon the raw oils used 
sibly we do need a scientific tariff, but Peanut Oil 10,995,323) 22,638,51 52,099,453) 85,452,113}165,192,448 to manufacture soap ~ be aioe ex- 
first we must have an organization com- i ; STE. eee mi pense of the entire population, ause, 
posed of chemists, pores and econo- Rapeseed e aaenmmanen ' a 20,636,053) sata 5,201,465 conservatively, it is safe to say that 25 
mists under the direction of a good busi- Sova Bean Oil 98,171,275'162,734,010/336,999,646]244,104,805|196,108,919 | per = of our soap-making materials 
ness man, all of whose interests s : 2. BRI EHSS: meer a are of foreign origin. 
devoid of political influences and nt Ss eS ee eee eee ee The exports of soap have shown a 
constituents, so that they may study ex- ff * Fish Oils 5,400,248] 17,100,097 a 9,574,305} 4,106,587, constant increase, the value of which in 
isting conditions without prejudices, and : > sr 1913 amounted to more than $2,500,000, 
determine which industries need protec- Cocoanut Oil 66,574,349] 79,359,009/259 ,004,748/347,200,288/269 226 961 and in 1920 almost $23,000,000, a tenfold 
tion and why. *No separate records available, includes Sod Oil. gain in seven years, and during and since 
Nominally speaking, any tariff is a the war we made our first quantity ex- 
source of revenue, but its basic principle ports of glycerine. 
is to create and protect our industries An increased tariff of 2 cents a pound 
so that the country will become econom- Exports of Some Edible Oil Products on the principal raw materials of the 
ically sound, due to the production of all soap industry will raise the cost of soap 
the possible commodities which are es- ania ad 1916 1917 1918 1919 1920 to the consumer Se rn 
sential to our national welfare and an . ; to export, cause a heavy curtaliment in 
asset in the event of a bellum crisis. et testes a0e,t20,900 ery MN Eee iat a writ the industry and the loss of foreign busi- 
Protection needlessly given an indus- Oleomargarine 5,426,221] 5,651,267) 6,309,896] 18,570,400] 20,952,180 ness now enjoyed by American manufac- 
tains ia 427/011 338] 444°769,540|882,506, 305|724-771/385|687-224°549 | rter much very hard and consistent ef. 
carelessness, the oversight of valuable | Neutral Lard 34,426,590| 17,576,240| 4,258,529| 17/395,8881 23,202,027 | 2{%er much very hard and consistent e 
by-products, and stagnates the desire to ane fort. 
conduct research, let alone enabling pro- ae — . the ae and oe 
ducers to become a monopol j , : . ’ imported, especially those of Orienta 
hemdseme revennes ot “sigan pry servance of which has enabled Europe to proper consideration, or, in framing it, origin, are invariably in a crude or un- 
country at large, and thoroughly disre- build her vast industrial institutions. the committee was unaware of the vast refined state, and, after arriving in this 
gard the principle of economics the ob- The schedules in the proposed Fordney number of uses and commodities that country, are refined, bleached or deodor- 
pr eg eg ee a Tariff bill having to do with fats, oils a tgs by he tax oe these ized, thereby creating an industry giving 
Major of Engineers and Chief of the Re- and cleagineus matertens ane fa regen ue ton pag om ord ney pen’ employment to our labor, permitting us 
search Section. P. S. D. Division, General Character, and it is evident that this par- ence with our ability to continue export- to export these refined commodities, 
Staff, U. S. Army ticular phase of the bill has not received 'D&- blended with our domestic oils. 
By referring to the chart it will read- Cottonseed oil for some time after its = = 
Consumption of Imported Oils by the ‘ . ; 
Consumption of Foreign Oils by the 
Vegetable Lard Industry : 
Oleomargarine Industry 
Pounds of 1912 1914 1916 1917 1918 
Cocoanut Of ganone ‘ None ” adlone 5,545,000 18,408,000 Pounds of 1912 1914 | 1916 | 1917 1918 1919 
eanut Oi ,687, ,144, 869, 12,209, 912, i 
Soya Bean Oil Nore} 1,585,000} 14.247,000| 34.351,000| 56,517,000 ate} 6| eames 37 &:see'ooel 12 as8a00) 21°se8 000! 20/000 000 
Total 1,687,000 3,729,000 32,116,000 52,105,000} 97,837,000 Soya Bean Oil 708,000) 486,000} 2,123, 6,614,000 5,921, 8,000,000 p» 
: Total] 2,454,000| 3,735,000] 8,021,000| 36,875,000] 89,287,000|138,000,000 
As Compared With Domestic Vegetable Oils E 
As Compared With 
Pounds of 1912 1914 1916 1917 1918 
Cottonseed Oil 866,696,000 | 1,053,142,000) 919,447,000!1,069,214, 1,015,051,000 Pounds of 1912 1914 1916 1917 1918 1919 
Corn Oil None None} 13,105,000 4,166, 2,288,000 * Other oils and 
Saas RB - ae ayo Af my fete used 63,632,000} 91,172,000} 147,296,000}213,091 000) 194,713,000}233,000,000 
Total} 873,294,000) 1,059,217,000| 949,990,000/1,103,262, 1,038,593,000 * This item includes all other fatty ingredients, such as milk, animal stearine, &c. 
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early production in this country was in the form of vegetable lard, replaces it 
used almost entirely for soap, but in re- ta = * very satisfactorily in this country, so 
: cent years, due to improved methods of Domestic Production of Oils why disturb such a_ well-synchronized 
? ini 1 j f h d ad on: ] ari il i 
refining, only a small portion . the do- Pounds of 1916 1917 1918 1919 1920 on lit n’ High tariff alone will do it 
mestic production reaches the soap ket- Soa and by diverting from the Orient to Europe 
* it i < i i i an . ats and oils to repl: ‘ts. 
tle; ade se nitg boy made wend a Cod Liver Oil 367 000 439, 712, 968,339 {470,812 fat fag - ‘ napinne con lout mem 
oils or convert — a Compeee ar Herring Oil 1,476,000) 1,637, 774, 1,431,230 2,852,840 The leather industry has, since the de- 
or oleo, vast quantities of which are ex- Menhaden Oil 20,598,000} 18,640,000} 12,370,000) 12,827,541) 27,573,401 pression in business, suffered materially, 
/ ported and bring better prices than is } deren ty ~4 Ryo Pn ai Pye Patan ety due to the very sharp decline in hides, 
; ; ; ; astor 1 ’ , , , ’ , , Ve ’ 7, « ; ; now ys ils 
used for soap along with inedible oils. Cotto 1 Oil 1,492,430,000] 1,343,849, 000] 1,283,823, 1,430,002962|1,141,389.742 and t nov proposed to tax the oil 
Foreign oils permit this condition by re- Linseed Oil 531,586,000 ,199,000] 375,452,000] 452,927,798] 485,271,517 used in tanning 12% cents a gallon. 
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oils to the extent of about 30 per cent. 
of its raw materials, and it is fair to 
assume that if these foreign oils are to 
carry a tax of 2 cents per pound it will 
seriously affect our ability to continue 
exporting, which in 1920 exceeded in 
value $6,000,000. 

As previously stated, all the foreign 
oils used have to be refined, which causes 
shrinkage of from 3 to 12 per cent., mak- 
ing the finished oil for manufacturing 
carry a higher tax than is indicated. 


all margarine produced, from which the 
Government derives a great income. 
Vegetable or compound lard is com- 
posed essentially of cottonseed oil, stear- 
ine and about 10 per cent. of imported 
vegetable oils. It is this channel that 
carries cottonseed oil, a product of our 
own soil, into practically every American 
home, and still permits us to export 
about $9,000,000 worth of this material. 
It has replaced lard very extensively in 


export to foreign countries our lard 
products, which in 1920 amounted to 
610,426,576 pounds, valued at $178,439,- 
630. 

There is a very close relation, econom- 
ically, between the packing and the cot- 
tonseed oil industries, the oil cake ob- 
tained from the pressing of the seed 
making an excellent hog food, and the 
fat obtained from the hogs, which is 
lard, being exported. The cottonseed oil, 


was passed Italy retaliated by doubling 
the American cotton oil, while 
cable advices indicate that France has 
by tripling the duty on 
cottonseed oil. The Orient is 

situation, and is already of- 
products to Europe. It is quite 
evident that for every barrel of oil which 
mitted to enter this country, a 

of our foreign refined oil 
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The Near Future of Building Activity 





NDERLYING all 
=r other reasons for 
E the retardation of 






erection is the un- 
certainty among 
their potential pro- 
jectors about the fixity of demand. 
Large commercial building investors 
cannot spur themselves to investing 
millions in providing commercial or in- 
dustrial space for rent or sale in antici- 
pation of demand. In other days this 
type of investor required definite de- 
mand to spur him to action. That ac- 
counts for the present rush in the habita- 
tion building field. But today brings 
other incentives. The commercial build- 
ing projector has to look far into the 
future as well as toward the rudiments 
of existing demand, and in a haze of 
perplexity he decides to do nothing but 
wait. 

This waiting process is likely to cost 
American business men dearly. 

When this country again resumes its 
relationship to world trade it must meet 
foreign competition on a price basis, plus 
service. Its chief hape to meet this trade 
rivalry is to be in a position to sell a 
better-made product, plus guaranteed de- 
livery, often quicker than foreign fac- 
tories can and yet meet the selling price 
of other lands. 

Quantity, as well as quality produc- 
tion, is therefore going to be the prin- 
cipal basis upon which American in- 
dustry and commerce can re-enter world 
trade. Quantity production means larger 
factory capacities, a vaster concentration 
of distributing facilities at shipping cen- 
tres, which in the final analysis means 
more demand for office space, store 


={ building construc- 
7 =y tion of almost 
5 =p every type save 
= that of habitation 
; = 
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houses, railroad terminals, loft buildings, 
hotels, apartments for office executives 
and tenements for office help. 

The demand is already being partially 
met for the housing of office help, ware- 
house workers, and artisans in general. 
An idea of what this start means is ob- 
tained by noting that of the country’s 
33,159 building projects scheduled for 
starting in the period from Jan. 1 to 
May 1 this year, 17,856 were residential 
propositions as against only 4,707 busi- 
ness structures and 1,895 industrial. 

Viewing the foregoing with reference 
to the character of building that will 
dominate the immediate future of the 
construction industry, it is evident that 
an overbalanced condition is developing 
in the country as a whole, with refer- 
ence to the character of structure call- 
ing for basic building materials. It is 
not to be presumed, therefore, that this 
trend may safely continue. 

It certainly cannot be a long time 


’ before. there is a turn in this rate of 


construction. In large communities like 
New York, Chicago, Los Angeles or San 
Francisco, Philadelphia, Boston, and 
even Denver, unemployment, the lower- 
ing in the earning power of the 
individual. householder, characteristic 
of all parts of the country, has al- 
ready chilled the enthusiasm of the 
speculative home builder as a type be- 
cause he cannot feel assured that the 
time will quickly come again when the 
tenant will be able to pay the price per 
room that present-day ¢onstruction costs 
require if the present profit rate of the 
projector is also to be met. Unless he 
can see a profit of between 10 and 15 
per cent. he does not feel so enthusias- 
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tic about housing the home-cramped 
populace. 

That seems to be the growing atti- 
tude of many speculative home builders 
throughout the country. The outcome 
will probably be that those who are now 
specializing in home construction enter- 
prises will turn to commercial building, 
and they are, it may be said, merely 
pecking at the housing construction pro- 
gram, pending the arrival of the time 
when commercial building speculators 
again come into the market. 


When that time comes the individual 
home builder will find his building costs 
going up again. . 

The reason for the up-turn will be 
found, in all liklihood, in a condition of 
under-supply of basic building materials, 
overcompetition for desirable skilled 
labo. and scarcity of unskilled building 
labor. These factors in construction 
cost will overtop any possible difference 
that possible reduction in freight rates 
may bring about. 


There is still another reason why 
building costs to the small consumer of 
construction commodities will advance. 
Recent readjustments in building con- 
struction practices, forced by investiga- 
tions which have routed out rather ef- 
fectively some of the surcharges that 
the building investor has been called 
upon to carry, through pools and com- 
binations and collusions, have brought 
about a condition of the survival of the 
fittest in building construction organi- 
zations among contractors and sup- 
ply agencies. In consequence there 
has followed a state of wild price 
cutting, characteristic of all de- 


steel down to the small- 
entering into building con- 
nd the result has been that 
many of the smaller and weaker com- 
have been loading up on profitless 
the sake of keeping totter- 
together, while the 
with more resources for 
hemselves have been content 
take orders below a given 
ofit. They have been sit- 
mfortably awaiting the time 
d will be sufficient to permit 
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them to enter the market on a legitimate 
business These firms will be 
those who will be able to render service 


in construction when construction starts, 


while the smaller firms will be strug- 
gling with unprofitable contracts and 
will not have the shop or mill capacity 
to take the new business as it is offered. 

The building construction tide is bound 
to turn whether prices are up or down, 
or whether labor costs are high or low. 
That turn will come with demand. The 


resumption of foreign trade, rebuying 
by mercantile stores and the continua- 


tion of railroad purchases will imme- 
diately reverse the slackened tendency 
of the construction market. 

Price cutting as a building construc- 
tion stimulant has been disappointing in 
results. Labor wage reductions have not 
brought any noticable impetus in build- 
ing construction activity. The change, 
when it comes, will develop from other 
directions. It will be a push of demand 
from within outward instead of .a pro- 


cess of paring the crust of building hesi- 
tation until the limpid force from within 
ruptures the economic surface sufficient 
to here and there produce a tepid geyser 
or two. The former process will produce 
a strong, dominant, generally prosperous 
building construction era; the latter pro- 
cess has produced only spotty markets. 
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World Trade Languishing Under Opposing Policies 
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ditions resulting 
from the war. Shortly after the armi- 
stice there were many projects and con- 
ferences for the purpose of considering 
the world-wide credit and currency prob- 
lem, particularly in respect to America’s 
foreign trade, but with the failure of 
many of the projects to win support and 
with the preoccupation of business with 
America’s own financial crisis, there 
seemed to come an almost complete ces- 
sation of effort to work out any special 
line of action. This has been particularly 
noteworthy during the early months of 
this year, but in the last month this. ap- 
parent inattention to international finan- 
cial problems has been succeeded by a 
number of definite proposals. 

One of the most sweeping suggestions 
to be brought before the country was 
that briefly described by Controller of 
the Currency Crissinger in a recent ad- 
dress, in which he sketched an interna- 
tional banking plan modeled somewhat 
after a proposal of Dr. Vissering, Pres- 
ident of the Bank of the Netherlands, 
whose scheme calls for the setting up of 
a barter institution to clear trade be- 
tween nations. Under this plan one coun- 
try would prepare a list ef goods it 
wished to buy, and another would state 
the goods it would be able to supply. On 
registration of these lists the value of 
the goods would be fixed in terms of a 
new gold value unit of account. Upon 
delivery of the goods listed they would 
be cleared for the value thus determined. 
The aim would be to reduce the goods of 
all countries to a common world unit of 
account in order to free the processes of 
trade from the present confusion ex- 
isting in the exchange values of the vari- 
ous national currencies in which mer- 
chandise is now sold. Mr. Crissinger in 
endorsing the basic idea involved in this 
plan stated his belief that the creation 
of a fixed unit of international settle- 
ment would produce beneficial results, 
and that “by a united effort the bank- 
ing interests in the stronger countries 
would be capable of establishing such a 
pool of gold and of superior credit, rep- 
resenting the live and moving processes 
of commerce, as would insure the main- 
tenance of such a unit of settlement and 
exchange.” 

He was careful to point out that he 
did not propose the further inflation 
of the world’s money by adding inter- 
national currency to it, but that the plan 
involved ‘merely a fictive unit of settle- 
ment; in other words, a bookkeeping 
yardstick for setting off the value of 
goods flowing one way against the value 
of goods flowing the other. It would not 
be a circulating medium, but would be 
transferred by entries on the books of 
the bank of settlement. Mr. Crissinger 
believes that such a plan would obviate 
the necessity for a physical transfer of 
gold, which would be left free to restore 
the domestic currency systems of the 
nations to the metallic standard. 

Another plan which attracted consid- 
erable attention was that of Senator 
Hitchcock, who proposed that the United 
States establish “the Bank of the Na- 
tions,” with capital of $2,400,000,000, as 
an international instrumentality to sup- 
ply credit to commerce and stabilize ex- 
change. According to the plan as brief- 
ly outlined, the institution would be fi- 


-manced by the United States Govern- 


ment and such nations as should become 
stockholders through treaties; it would 
have full banking powers, including the 
issuance of international currency; con- 
trol would remain in the United Siates, 
which, Senator Hitchcock was quoted as 
saying, could spare $300,000,000 to $400,- 
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000,000 in gold as the first instalment to 
serve as a basic contribution. He thought 
the remainder of the subscription of the 
United States to the capital could be 
made in the form of bonds of foreign na- 
tions held by America. A leading feature 
of this plan seems to be that the excess 
holdings of gold now in the hands of the 
United States could be made to serve 
as a basis of international credit and 
currency. The proposal provided that 
the issuance of currency, to be known 
as the international dollar, would be reg- 
ulated by the Bank of the Nations in 
much the same way as the Federal Re- 
serve Bank controls the amount of its 
notes in various districts, expanding and 
contracting their volume in keeping with 
the requirements of business. 


N general, economists criticise plans 

such as the foregoing involving is- 
suance of currency, whether fictive or 
real, as being merely measures serving 
to add to currency and credit inflation, 
resulting in the long run in weak, under- 
productive countries getting goods and 
strong and productive countries being 
left with a mass of progressively depre- 
ciating currency or credits on their hands 
in exchange for their goods. They hold 
that the refinements of the present proj- 
ects would not afford protection against 
such an outcome. 

On the other hand, considerable favor- 
able attention has recently been directed 
in this country to the plan proposed at 
the Brussels Financial Conference by 
Dr. ter Meulen. This plan was recently 
approved by the International Chamber 
of Commerce in London, and was as- 
sented to by the American delegates in 
preference to plans of their own. The 
scheme has been endorsed in this coun- 
try as representing a different attack 
on the problem than any of the proposals 
heretofore put forward, particularly in 
that such measures as the Edge act and 
other exyvort credit schemes are in es- 
sence merely measures for shifting ex- 
port credits within the exporting country 
from a short-time credit basis to a long- 
time or investment basis, but make no 
arrangements for definitely assisting im- 
porters in needy countries to meet their 
debts at maturity. Plans which do not 
embody this/ principle have similarly 
failed of sudgess in Europe. In other 
words, these Warious schemes took into 
consideration Jprimarily the immediate 
interests of the exporters and the main- 
tenance of their foreign markets with- 
out concerning themselves with the way 
in which the debtors would ultimately 
discharge their obligations. The lack of 
such a forward-looking element in these 
plans has been in the last analysis one 
of the fundamental reasons militating 
against the practicability of movements 
to finance foreign trade by selling for- 
eign long-time debts in the investment 
market of the United States except 
through Government mediums. 

An essential feature of the ter Meulen 
scheme, however, is that it not only fa- 
cilitates the financing of trade, but also 
provides means for the liquidation or 
guaranteeing the liquidation of result- 
ing obligations, and it further insures 
that credits provided shall be used for 
essential purposes. Moreover, it avoids 
the issuance of international currency. 

Under this scheme responsible bodies 
are set up to pass upon the value of as- 
sets to be pledged by needy countries as 
the basis for obtaining credits. Countries 
desiring credit would notify the central 
commission as to the specific assets they 
were prepared to assign as security for 
commercial credits to be granted by the 
citizens of exporting countries. The 
commission would be authorized, after an 
examination of the assets offered, to de- 
termine their gold value, which would 
form the basis of the credits to be grant- 
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ed. The participating Government would 
then be authorized to issue bonds against 
the approved security up to the gold 
value determined by the commission, and 
these bonds would be loaned by the is- 
suing Government to the importer, who 
would thus be enabled to pledge collat- 
eral that would insure a means of pay- 
ment to the exporter at the maturity of 
the loan. 

The terms of the specific commercial 
operations themselves conducted under 
this plan would be independent of the 
ter Meulen scheme. In other words, com- 
merce would proceed in its ordinary 
channels, but underlying it would be ter 
Meulen security as an ultimate resource 
to be availed of in case of need. After 
the consummation of any specific com- 
mercial transaction the bonds supporting 
it would be released to serve a similar 
purpose for other transactions. The ef- 
fect of the bonds would be merely to mar- 
shal the assets of impoverished nations 
in such form as to support their credit 
in the world markets in connection with 
essential trade. The plan would not aim 
to expand credit, but rather to rein- 
force it. 

These various plans are the more im- 
portant of the comprehensive schemes 
for solving the world’s international fi- 
nancial and commercial difficulties 
which are now before the attention of 
this country. Sentiment in favor of the 
ter Meulen plan seems to be gaining 
greater headway than in the case of the 
others. 


HE opinion prevails among bankers, 

however, that no one single scheme 
can solve the problem of international 
trade. It is felt that a multiplicity of 
ways and instrumentalities making it 
possible to treat the situation flexibly 
and detail by detail is the only sound 
procedure. They look upon any idea that 
it can be solved at a stroke or reduced to 
a single comprehensive formula as _ be- 
longing to the realm of fanciful theoriz- 
ing. Thus the ter Meulen scheme is 
looked upon merely as another valuable 
way to meet the situation, but not as an 
all-embracing solution superseding estab- 
lished trade practices and institutions. 
Aside from specially organized credits 
of this character a great part of the 
problem can be handled by the ordinary 
processes of international banking and 
finance. 

Meanwhile, as to actual operations in 
addition to the foregoing as yet unreal- 
ized proposals, considerable activity has 
been manifested by the War Finance 
Corporation, which recently advanced 

5,000,000 to the Staple Cotton Co-op- 
erative Association to finance 100,000 
bales of cotton to be held in warehouses 
for export. This was a distinct widen- 
ing of the scope of the operations of 
the corporation, which heretofore made 
advances to exporters only in connection 
with cotton actually exported. It was 
provided in this $5,000,000 credit that 
sufficient cotton should be exported with- 
in a year to pay the full amount of the 
loan out of the proceeds of export sales. 
Other advances are expected to finance 
the export of 700,000 or 800,000 bales of 
cotton in lots of 10,000 to 300,000 bales; 
the credits mature within the coming 
cotton year, and are not designed to 
foster speculative holding. Within the 
month also the War Finance Corporation 
announced that it had advanced $145,000 
to a banking concern to finance the ex- 
portation of 500 tons of copper to Italy, 
and -that it had made a loan of $1,000,- 
000 to a Western bank to finance the ex- 
portation of provisions to European 
countries, this sum being equal to a sim- 
ilar sum provided a short time before. 

Meanwhile, while there are these con- 
structive movements going forward in 


relation to the foreign commerce and 
finance situation there is, on the other 
hand, the Fordney Tariff bill, whose ef- 
fect, from the economic point of view, 
would be seriously to hamper, if not to 
make utterly impossible, any solution of 
the situation, according to the opinion of 
a great many economists and financiers. 
It is generally agreed that the chief way 
in which Europe can meet her debts or 
continue her trade in this country is 
by selling merchandise to us. Prohibi- 
tive tariff conditions, of course, would 
prevent this, while even tariff schedules 
which might be considered in normal 
times moderate advances would have an 
entirely different aspect under condi- 
tions existing today. 


NDER conditions that existed before 

the war our tariff policy was pretty 
much our own concern, to be determined 
from the point of view of commercial 
expediency or domestic politics. Under 
conditions now existing, however, our 
tariff policy becomes an inherent part of 
world welfare. It is argued that every 
point added to our tariff schedule re- 
duces in equal proportion the debt-pay- 
ing power of goods sent to the United 
States by debtor countries. Hence goods 
entering into the United States for the 
payment of debts will be reduced in ef- 
fective value in this country by the 
amount of the customs duties they must 
bear under the tariff. It has been esti- 
mated that the new tariff schedules and 
the new method of American valuation 
provided in the law combined would mean 
an increased impost of at least 50 per 
cent. on the value of imported products. 
It is argued that the inevitable result 
of this is that Europe, in order to meet 
her existing debts in this country, in the 
long run would have to send us 50 per 
cent. more goods than she would under 
the present tariff; in other words, un- 
der conditions prevailing when the debts 
were incurred. 

The new tariff provisions were devised 
ostensibly to prevent dumping; accord- 
ing to its opponents they will serve mere- 
ly to prevent Europe paying her debts 
in this country if the foregoing analysis 
is correct. 

Thus, although there are constructive 
movements afoot for solving the inter- 
national and financial commercial tangle, 
there are also factors in the situation 
serving to render the solution impossible, 
or at least progressively more difficult. 





Peru’s Foreign Trade 


HE total foreign trade of Peru for 
the year 1919 amounted to 39,103,262 
pounds Peruvian, according to an official 
announcement of the Customs Service. 
This is approximately equal to $190,041,- 
853 in United States currency. The im- 
ports amounted to $59,310,662 and the 
exports to $130,731,191, as compared to 
imports of $47,166,849 and exports of 
$97,066,812 during the preceding year. 
The imports by countries were: 
United States. si 66'S 604 a's cee 
United Kingdom............ 7,999,302 


EEE ee ae 3,317,587 
OS SNe eee 2,502,779 
| ee ae 1,733,718 
a eee eee 1,540,175 
I ong eee ea 1,351,756 


Among the principal articles of import 
were machines and tools, comestibles and 
condiments, metals and manufactures, 
and stones, coal, glass, &c. 

The exports by countries were: 


SO NR os os Sane cde eh $60,746,277 
United Kingdom............ 41,024,922 
i one Tee 15,705,751 
OD i ascis.> seks se 2,957,120 
I 6. De tcp ksh. as eae es 2,314,891 
I 5 xin isis era a wiesnce sad 2,011,617 
EY ok Wemaneaihsee Rede 1,868,665 


Sugar, .cotton and mineral prod- 
ucts constituted the most important ex- 


ports. 



































Argentinan and Paraguayan Currencies 


This is the second of a series of 
articles on South American currencies. 
The third will appear in an early issue. 


N the last issue of this re- 
view was enumerated the 
several gold currencies of 
the ten South American 








republics, showing how 

these had become practic- 

cS ally obsolete—some before 
= a and some after the war— 

~ Fb except for certain stated 





usages of the different 
Governments. This article treats with 
the inconvertible paper currencies which 
are now in general use for all purposes 
of domestic commerce and daily life of 
the people. 

The values of South American paper 
currencies have always been expressed 
in fractions of English pence, except in 
Argentina, where the premium on gold 
formed the basis forexchange and specu- 
lation. As English money is not any 
longer a stable basis for exchange there 
has been a movement to substitute terms 
of the American dollar to express the 
fluctuations, especially when, just after 
the war, it semed that the import trade 
of all the South American nations was 
being monopolized by the United States. 
In Colombia this modification in the 
usual practice seems to have become per- 
manent, but elsewhere conditions have 
changed very materially during the past 
twelve months. The European nations 
have been rapidly regaining their hold 
on trade with South America, and in this 
they have been greatly assisted by their 
depreciated currency, in which they pay 
their labor. 

So it has come to pass that the Eng- 
lish pound—no longer sterling, but very 
much respected for all that—is gradually 
coming back as the standard of value. 
As the rates vary everywhere in South 
America many times during the day, it 
is not very difficult to adjust them to 
the lesser fluctuations in London—that 
is to say the discount on English paper 
as compared with English gold. 

In this there is also a psychological 
factor. The value of the Argentine peso 
or the Brazilian milreis or the Peruvian 
sel looks better expressed in pence than 
in cents. In Peru they are extremely 
proud of their good money. Expressed 
in terms of pence it is nearly at par; 
in cents it is shown to be at a big dis- 
count. This may appear childish, but 
it is natural. The Brazilian hates to see 
his milreis quoted at 13 cents, but at 
ninepence or tenpence it is not so bad, 
and in francs it seems something to be 
proud of. 

Four republics have adopted the dol- 
lar as their standard of currency, but, 
curiously enough, none of these dollars, 
called pesos, are identical with the 
United States dollar, though very near 
it in value. Argentina and Paraguay 
have taken the French five-frane piece 
as their standard—U. S. $0.96475; 
Colombia chose the English double florin, 
or four shillings—U. S. $0.9733, and 
Uruguay hit upon an arbitrary value of 
4.70 pesos to the English pound sterling 
=U. S. $1.0342. 

The gold dollar, or peso, of Argentina, 
has been made equivalent to five francs 
=$0.96475 U. S., and is represented by 
Argentine gold pieces of five pesos each. 
On the last day of 1920 the Government 
held 480,599,921 gold pesos in deposit as 
guarantee for the paper currency—a 
proportion of 80.16 per cent. A great 
part of this gold reserve is in foreign 
gold coin, principally English. For the 
ordinary purposes of commerce this gold 
does not circulate, but, until the war it 
was obtainable from the Conversion 
Office at Buenos Aires at a fixed rate 
for paper money if any quantity. 

The paper peso of Argentina follows a 
broken standard of 44 per cent. of the 
gold peso—42.449 cents U. S.—and, 


By Charles Evers 


thanks to the ample guarantee behind it, 
has not been susceptible to fluctuations 
of any importance since 1899, the year of 
its institution, until 1914, when suspen- 
sion of gold payments was decreed. The 
amount of paper currency in circulation 
at the end of last year was 1,362,563,507 
pesos, which at the par rate of exchange 
should-be worth $578,394,583 U. S. As, 
however, the gold reserve is no longer 
available for the maintenance of the par 
rate, and in consequence of adverse trade 
conditions, the value of an Argentine 
peso has fallen to the amazingly low 
level of 31 cents U. S., so that this mass 
of currency is worth today only $422,- 
394,687, in spite of the huge guarantee 
of $480,000,000 behind it. 


OT only is the United States dollar 
at a tremendous premium compared 
with the Argentine paper peso, but even 
the gold.peso of Argentina is at a dis- 
count of between 30 and 40 per cent. in 
the United States, simply because it is 
prohibited to take it out of the country. 
Small sums in gold are undoubtedly 
being brought away by travelers, who 
buy them from the moneychangers in 
Buenos Aires and sell them in New York 
at a very handsome profit. 

The situation is abnormal in the high- 
est degree, and the acres of paper which 
have been covered with explanations of 
it do not, I think, sufficiently appreciate 
that the one fact of suspensions of gold 
payments, due to timidity—perhaps well 
founded—is responsile for it almost ex- 
clusively. 

Neither a gold currency nor a paper 
currency protected by 80 per cent. of 
gold reserve can possibly suffer depre- 
ciation beyond a few cents in the dollar 
so long as there is no restriction to the 
flow of gold in and out of the country. 
In the event of a staggering adverse bal- 
ance of trade, gold would certainly leave 
the country to make up the difference 
between the values of few exports and 
many imports, but in that case paper 
would be taken out of circulation for 
every gold piece exported. The purchas- 
ing power of the people would thereby be 
curtailed, which means less imports, and 
therefore less gold disbursements. 

The Argentine currency system, with 
its big dollar of over 96 cents, its inter- 
mediate dollar of 42.45 cents, and its 
little dollar of 30 cents, is somewhat 
cumbrous; but the machine is well and 
truly made, and there is no reason to 
doubt that it would work perfectly under 
even the present lamentable circum- 
stances if the iron bar that has been 
placed between the cogs were taken away. 
For fifteen years Argentina traded con- 
tentedly. with two currencies, each of 
them perfectly steady with a ratio of 
100 to 44 between them. Of course, the 
little dollar did nearly all the work, and 
it is difficult to see why the big one 
was retained at all, but the Argentinians 
liked to have it that way, and, at least 


it must be admitted that they had good - 


money and they have kept intact the 
machinery to provide good money in the 
future. 

The history of Argentine currency is 
interesting. So far back as 1820 the 
issue of paper money without a gold re- 
serve was authorized by the Government. 
Forty thousand pesos a month were cir- 
culated, and very soon they began to be 
quoted at a discount. In 1826 the gold 
peso was worth nearly two paper pesos, 
and in the following year three and a 
half. In 1861 about twenty-five paper 
pesos were needed to buy one gold peso, 
and in 1879 the ratio had risen to 32. 
In 1881 there were 882,000,000 incon- 
vertible pesos in circulation, and a new 
law was promulgated establishing a con- 
version rate of 25 to 1. The Government, 


however, was unable to maintain this 
rate, and in 1885 the paper began to 
depreciate again, the situation culminat- 
ing in a tremendous panic in 1890, when 
all the banks, except the London and 
River Plate Bank, stopped payment. In 
April the premium on gold increased to 
215 per cent., rising with the revolution 
to 225 per cent. In 1891 another large 
issue of paper money was made, and in 
October of that year gold stood at a 
premium of 364 per cent. 

After this there was a period of bet- 
terment, and in 1899 Jose Maria Rosa, a 
former Finance Minister, proposed in 
Congress to create a metallic reserve, to 
be housed in a conyersion office, called 
Caja de Conversion,to serve as a guaran- 
tee for all the paper money, at a fixed 
rate of 44 cents to the gold peso. 

The gold peso of Paraguay is nomin- 
ally the same as that of Argentina, but 
no gold has ever circulated in the repub- 
lic since one of its Presidents dreamed 
of making himself Emperor of South 
America. He built a mausoleum for the 
dynasty, and persuaded his countrymen 
to fight Argentina, Brazil and Uruguay 
by the simple expedient of summarily 
executing all conscientious objectors. In 
the end he was obliged to run, and was 
then promptly put out of the way by the 
handful of soldiers which still existed in 
the country. 

The Paraguayans had fought 
against fearful odds, but the war had 
made them very tired—in fact they are 
still tired, although the Paraguayan war 
was contemporary with the Civil War in 
the United States. For this reason the 
women do not work harder than they 
are obliged; and as for the men— 
well, seeing that they formed rather less 
than 3 per cent. of the population in 
1866, that generation and the next were 
not expected to work, and the present 
generation sees no good reason for the 
introduction of any new-fangled labor 
theories. 

So it comes to pass that the little 
dollar of Paraguay is very small indeed. 
It ranges nowadays between the equiva- 
lents of three and five cents. Nearly all 
the trade is with Argentina, and it calls 
on Buenos Aires for the solution of any 


well 


' financial problems more serious than 
usual. 
The curious part of it is that the 


natives look upon their pitifully small 
dollar as real money, and you can buy 
all kinds of national produce for ab- 
surdly low prices. Milk, oranges, 
manioc, yerba mate and rum can be pur- 
chased for fractions of a peso. Perhaps 
it is because the Paraguayans think so 
little of their dollars that Paraguay is 
such a nice place to live in. 

Paraguay once had a silver subsidiary 
currency. It did not last long—about 
two weeks as a matter of fact—but the 
story of it is worth telling. 

One day long after the memory of the 
gold -peso had faded away to the archa- 
ism of the dodo or the megatherium, 
the Paraguayan Government hit upon a 
happy idea for the rehabilitation of the 
circulating medium. It was decided to 
coin large, beautiful silver pesos, and to 
sell them to the banks for their value 
in bullion, making it at the same time 
obligatory for the banks to deliver them 
on demand in exchange for the depreci- 
ated paper currency. How the banks were 
compelled to buy the silver is forgotten, 
but, as a matter of fact, they did, and 
so far no harm was done for they got 
value for their money. Needless to say 
that the managers of all the banks got 
together and took counsel among them- 
selves as to what they were going to do 
then, and great was the curiosity of thé 
“ intelligentzia ” to know their decision. 

Nothing transpired until the morning 


of the day when, by Government decree, 


the exchange of paper for silver was to 
come into force, when long lines of peo- 
ple were found standing at the doors of 
the banks with their pockets full of evil 
smelling bank notes and a pleasant smile 
of expectancy on their faces. 

At the uSual hour the doors of the 
banks were yened, and the line ad- 
vanced to the paying teller’s window. 
The first comer placed his wad on the 
counter and demanded silver. The teller 
politely explained that as the first con- 
signment « r was not large and the 
number of people desiring to become pos- 
sessors of sil) dollars very large in- 
deed, it would be manifestly unfair to 
give more than one peso to each mem- 
ber of the public at first, as otherwise 


there might not be enough to go around. 
amazing “ pronuncia- 
mento” the citizen pulled one peso out 
of his id presented it for pay- 
ment. The teller examined it carefully 
de and then on the other, 
t to the accountant, who 
also examined it with the closest atten- 
This did not take more than ten 
minutes, because they were not inter- 
bank business more than 
five or six times during the process. 

eemed at last satisfied 
itiny of the note had been 
thorough—for subordinates 
ountant then solemnly car- 
ried the bill into the manager’s room, 
closed doors, it may—or 
been subjected to further 


nation 


Dazed with this 
wad, al 


first on one 


and then took 
tion 
rupted by othe 


However, they 
that thei 
sufficient]; 
—and the 
where, behin« 
may not 


minute ex 


At the end of a good twenty minutes the 
manage bell was heard, a junior 
triumphantly returned hear- 
note with the manager’s 

gravely handed to the 
tracted one silver peso 
from a ick at his feet under the 
it to the client. 


went in and 
ing the pest 
0. K It wa 


teller, who 


counter! 

The same process was gone through 
next three persons wait- 
ing, after which the hour of the siesta 
th cred hour during which 
in those days in Argen- 

The siesta hour lasted 


with each of th 


struck 
no man w< 
tina or Pa 
from 12 t 
When the bank reopened for the after- 

1 placard was affixed to 
which it was stated 
that, owing to pressure of the ordinary 
I bank, the issue of silver 
ly. during the morning 


noon busine 


the doo 


busines 


could be 
hours 
Durir following days the pro- 
cedure ¥ he same, but as the ordi- 
the bank had by this time 
they need have no fear 
vaiting by the mad rush 
came and went as usual, 
and the one paying teller at each bank 
time to attend to the 


nary client 
discovered tha 
of being k 


for silve! 


did not f icn 
silver hu 

A fte » weeks’ performance of this 
overnment withdrew the 

amid Homeric laughter, 
ilver dollar ever found its 
way into ¢ ilation. Doubtless such of 

ped the melting pot are to- 
ily exhibited among the family 


jewels of the owners. 


farce 
famou 


and not 01 


them a 


day prou 


This wa 1890, and from that day 
to this the paper. currency of Paraguay 
has seen no improvement, from which 
it naturally follows that Paraguay has 
to get al with very few imported 
goods—about $6,000,000 worth yearly, 
paid for principally in Argentine gold 
pesos received in exchange for quebracho 
extract, tobac yerba mate and oranges. 
Latest reports give twenty-seven Para- 
guayan paper pesos as the equivalent for 
one Argentine gold peso. 

The next article, which will appear in 
an early issue, will treat of the two 
other countries that have adopted a unit 
of currency approaching in value the 


United States dollar, Colombia and 


Uruguay. 
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An index number is a means of showing fluctuations in the average price of a group of commodities. 
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Financial Transactions 
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to Date 


Same Week 


Last Week Last Year 
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Sale rf r shares 2.144,24 ». 130,58) 103,948,981 140,455, 2014 
S nd ar Value S58. 710) SATG52,750 $1.S822.611, 795 ! 207 643,200 
A - > ahead High 65.37 Higl S1.14 High 73.13 High 94.07 
Average price c Se mocns Low 2.98 Low 77.08 Low 58.35 Low 75.45 
High 71.18 High 67.00 High 71.60 High 
Average price of 40 bonds “pron 71.0.0 Le 68.88 cme OF he tae 
Average net eld of ten high-} 1 5.240 ». 1% ING 5.427% 
New rity i M $42,750.00" $26,720,000 $1,157,748,000 $1.095,009,000 
Refund 25000) 000) + 46,000 4,525,210 
T ‘ _ a] r y 
POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 
End of June lend of May 
1921 1920. , 1921 1920 
United States Steel orde i 5,117,868 10,978,817 ), 482,487 10,940, 466 
lbaily pi iron capacity tor *27, 880) *O8 O87 404 t101,451 
Pie lron production, tons TS6H4,555 S059 605 $1,064,835 $5,043,540 
*End of July End of June. tMonth of July $Month of Jun 
Alien Migration 
April March, Feb Jan Dec., Nov 
121 1921 1921 1920 1 
Inbound (4,000 63,714 8,303 79,590 73,458 
Outbound 18,000 15,500 16,339 24,006 18,467 
Balance +46,000 +48,154 +41, +49, 426 +5 yO1 
Building Permits (Bradstreet’s) 
June —~ -——May-—— ——~ — ——— — - —Apnl— ——— - 
1921 1#20 1921 1920. 1921 . 
155 Cities 155 Citic 145 Cities 145 Cities 160 Cities 160 Cities 
$1407 san $125, 020,0 $125. 605 709 STIS. 744,245 $146,232,331 $185,504, 488 


MEASURE OF BUSINESS ACTIVITY 
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Ilontire country, estimated from complete returns from cities representing 92.3 per cent. of 
the total Percentages show changes from preceding year 
The Last Week. P.C The Week Before. P.C Year to Date. P.C. 
re $7.075.000.000 iE} $6,088 000,000 20.9 $2 908 000000 20.6 
re © 277 000,000 Oo 7.700.000.0000 7.6 269.656, 000,000 419.2 
Gross Railroad Earnings 
| rth Weel Third Week Second Weel Month of From Jan. 1 
in Jt n July n J May : 
% Road 1G Roads IS Road IST Roads 
1921 $11,606,581 $12,990,868 $13,482,807 $444,875,089 $2,214,9 
1921 15,276,844 15,197,225 15,289,104 $57,559,065 2,246,414,121 
Gain los $1 670,26 $2 206 S57 $1,856,207 $1: 976 $51,460,525 
12.58% 14.52% 12.14 2 —1.40% 
bt I ‘ ‘ ‘ ‘ 
WEEK’S PRICES OF BASIC COMMODITIES 
Current Range Mean Mean Price of 
Minimum 1921 Price Other Years. 
High Low 1921 1920 1919. 
Copper. Lake, spot, per Ib $0.1325 $0.1175 $0.1250 $0.1275 $0.16125 
Cotton: Spot, middling upland, Ib... 1825 1120 14725 20125 -32625 
Cement Portiand, bulk at mill, bbl 1.50 1.90 } os 
Pine Nor. Car. Roofers 6 in., per 1,000 ft 2Y.00 26.00 46.50 44.00 
Hides; Packers, No. 1 native, Ib. . 16 Os .40 
Petroleum: Pennsylvania crude at well, bbl 6.10 2.25 4.50 
Pig iror Bessemer, at Pittsburgh, per ton wm Zim 83 875 
Rubber t'p River fine per b we 1 “ iY | 
Silks: Japan, Sinshiu, N« 1. per it 7.00 11.4275 
Comparison of Week’s Commercial Failures (Dun’s) 
Week Ended Week Ended Week Ended Week Ended Week Ended 
Aug. 4, 1921 Au », 120 A +, 1919 Aug. 8 1918. Aug. 9, 1917 
To Over To Over To Over To Over To- Over 
tal. $5,00¢ tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. 
East AS tn 65 12 i4 18 i) 23 | 42 
South 11 60 tO 6 25 12 28 6 14 
West ‘ w4 60 2 i” 1 S rl 21 25 
Pacific 44 oe ra) i , 22 , 34 iz 
United States a] 198 152 7H m 4 160 oo) 273 o 
Canada ° 0 10 21 2 It i 6 J 1} 
Failures by Months 
. —July— Seven Months— —_ 
1921 1920 1921 1920 1919 
Number 1,444 GSI 10,479 4,035 S805 
Liabilitic $42, 774,15 $21,906,412 $3 H5,757 $108 650,260 $74,217 Soe 
a) 
OUR FOREIGN TRADE 
—— —— June — 
1921. 
Exports $240,000 000 398 287,105 
Lmports 198,000, 000 ,013,849 
Excess of exports $142, 000,000 $1,201 305,623 2,046 273,254 
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foreign and Domestic Exchange Rates 


New York funds in Montreal were quoted at $112.(%2 
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0$112.00 premium 


Montreal funds in New York wA&s from $110.72@$110.687 The week range 
principal foreign centres last week compared as follows 
Norma! Rates of Last Week Prev. Week —Yr. to Date 
Exch’g Demand High Low High Low High Low 
4.8t65—Londor Hor mm io) $(Wig 53% 
19.28 7. &.S] SO 
19 28 7.34 8.77 6.12 
19.28 16.38 18.00 22 
19.28 -Italy 4.08 00 40 
40.20 Holland 30.58 {6.28 10.58 
19.30 Greece 2 7.70 4.75 
19.30 —Spain 12.45 
1.80 Copenhagen 14.9 
26.80 —Stockholm 20.05 
26.80 Christiania 12.45 
“1.44 Russia i) 
48.66 Bombay 25.120 
1s 66 Caleutta 23.12 
78.00 Hongkong 44.500 
Peking (4.50 
108.52 —Shanghai 0.00 
$0.83 Kobe 47.82 
40.83 Yokohama 47.82 
10.00 Manila 45.00 
2.44 —Buenos Aires 28.25 
—Rio 10.37 
Germany 1.20 
Austria il 
~Jugoslavia ¥ i 
2 Czechoslovakia 1 .2t 1.0 1.14 
19.50) —Belgradk« 2.25 tl a 
19.50 Finland 1.4 5.60 1.54 
18.30 Rumania 1.2 1.8 1.2 
Cables 
145—Londor 4.01 4 
Paris 4 N.S1% ».80 
—Belgium s.7s 6.1 
—Italy ie +1 
-Switzerland 18.02 15.2 
Holland $5.30 10.60 
4jreece 7.7 $.80) 
Spain 14.2 12.4¢ 
—Copenha ger 20.6. 15.00 
—Stockhoim 23.88 20.1 
—Christiania 190.65 12.70 
Russia 6 1 
—Bombay 20.50 23.2 
—Calcutta ye |) 23.2 
—Hongkong 9.10 14.00) 
Peking S4.t0 4.10 
108.32 —Shanghai TS. 9.50 
40.85 Kobe 4>.7 18.00) 
40.85 Yokohama 18.7 18.00) 
AM) Manila is 15.2 
Buenos Aires 7 S37 
16.2 10.50 
1M 1.21 
; 2 1 
. avia 62 iti 76 6 
Czechoslovakia 1.30! 1.27 1.t® 
Belgrade 2.90 2.26 3.02 2.20 
Finland 1.72 1.5 ( 1.6 
Rumania 1.34 1.26 1.8 2 
Cost of Money 
Last Previous Year to Date - 
New York Week Week High Low 192 
Call loans i at, » as , s 
Time loarys, 60-!") day 6 an 6 .an 
Six months G @ 6 @n ? 
Commer. dise'ts, 44) m 64a6 Heat i t 
Foreign Government Securities 
Last Previous 
Week Week Year to Date yt 
British Con. 2%% ary 44448 Hg @ 445 it 44 
British 5% SN14 7 BBY S844 SS is 4 
British 452% SI} SI “14,477 7s 
French rentes (in Paris) 6.450 56.25 VO $00 5M sO 
French War Lean (in Paris).81.45 82.70 S5.200°81.4 87. 
Bar Gold and Silver 
Last Week Prev. Week Year to Date I 
Bar gold in London. .115s 5d@11l4s 1d 115s 2d@114s Sd 115s 11d@102s Sd_sI 14s Gd 
Bar silver ir Lendor INHUda 38K d 34dG 58% $2%4d4 301.0 Sd 
Bar silver in N. Y.. G1%c@tl H2%RcAH1 14 6S%ceE@ j2%K onleca! 


Average of Wholesale. Prices 


Last Week. Previous Weel 


Steers, good to choice, live weight 100 S. 7 
Hogs, light and heavy 10.6875 10.150 
Flour, S. P., per barrel 19t) pounds 10.125 10.125 
Flour, W. &., per barrel 1!) pounds 6.70 
Potatoes, white bushel 3.30 
Beef, native sides, per pound 1425 
Mutton, dressed, per pound 10%) 








Credit 





Same Week 











Same Wk., 1920. 
Higt Low 
2 worl 
7.62 7.07 
2 on 
16.07 1.77 
4.37 00 
12.4 12.20) 
1 & 
15.6 
21.00 
1.8 
TS 
116.04 
108 0 
I 1 
1.2 | 
47 7 
ss tB.25 
ol.i 21.15 
2.20 2.15 
i oT] 
1 ‘ 2s 
2.2 1.85 
6.2 xO 
4.0 sO 
2.71 2.24 
SG 
10 
12. 
1.80 
“ 
7 
x60 
OOM 
oD 
) 
4 
t Lao 
( 1.87 
j 3.0 
2 2.26 
Same Week—— 
1919 
( as 
7 @t 
ae 
7 wt 
ne Week — 
191 
Twas 
4 @3% 
st) 
61. 39@61.20 
87. 80@S87.55 
Same Week—— 
920, 1919 
112 77s td 
7d AA MHAd 
1.11%@ 1.00% 
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New York, Monday, August 8, 1921 ; 


Federal Reserve Gold Holdings and Total Stock of Gold 
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The space between the base line and the broken line represents the cash reserves required, that between the broken line ar light line the excess 
reserves, or free gold, and the whole space between the base line and the heavy line represents the total stock of gold. The sup} is computed monthly, 
so that the record can never be brought to the date of publication. The chart records the last figures pu 
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Central -- -~Last Week- . —_—---Year to Date—--- - — -Las eek 
Reserve Cities 1921 1920 1921 1920 | Other Cities 1921 1 l 1920 
New York ... $4,051,598,448 $4,516,501,459 $119,002,974,459 $148,572,290,815 | Baltimore Blae $79,560,273 $106 1,352 $2,848,465, 135 
Chicago .. . . £99,831,089 612,989,872 5 035,447 19,660,436,131 | Buffalo ......... re : 32,630,853 4,802.9 2,59 8,407,975 
mt. Louis ...... 112,100,000 148,583,194 3,663,608,685 5,091,906, 385 > ene ; 48,232,961 7,26 7, S80 2,156,787, 964 
Total, 3 C. R. cities. .$4,663,529,537  $5,278,074,525 $138,201,618,591 $173,324,633,331 | Columbus, Ohio 600 Ae ae 5s ae 
Decrease oe 12.8% F 20.3% ; F , | Denver ore 416 } $87,191 590,952,967 
Other Federal Reserve citi ; | Indianapolis ...... 16,029, 000 4 ; 04 part fe ong 
Atlanta ere $51,019,490 5,330,591 $2,016,859, § Los Angeles ree Tee ee 75,613,000 f 822,000 2,268,429, 000 
Boston ise ; 344,761,077 S06 il Louisville ‘ 75, 182 693,607,219 
eee 83,120,423 123,471,030 096,909 : Milwaukee ...... a BU, 302,068 1,044,438, 824 
Kansas City, Mo... 149,014,318 32,119,876 4,580,538, 143 366 New Orleans ....... 2 oe ah gaye 
Minneapolis ...... 59,955,677 75,421,670 1.719, 960,088 9057 848 470 Providence Rate eee 100 $39,279,018 
Philadelphia .... 372,000,000 451,384,731 11,616,256.739 14,847.846.738 | St. Paul ........-. +4 S00, Aci 
Richmond ......... 34,011,000 50,803,000 1,214,432,000 "900,309,883 Seattle ...........+.. 4s vig ao coeen 
San Francisco ...... 124.000.000 151,300,000 3/905,000,000 4, 809,882,000 Washington ..........-.. . Cahn hee, 14 
Total, 8 cities.......°1,121,732,825 ~$1,480,280,874 ~$35,737,434,276 ~ $47,329,547, 142 Saeass SE WN... $457,619, 080 ; i =e 
Decrease ......... ee 24.20% 24.4% Decrease ......... a geat 19.0% slit 
tseneee achopnenieiiae wee 62 $6,758,355,399 — $173,939,052,867 — $220,654,180,473 | Total, 25 cities.......$6,242,882,002 $7,325 805 $237,630,675,3% 
as aml aime eek ko 3% 21.1% S ONE dan cdecavaes 14.8% “OF 
a ‘ 
Actual Condition Statements of the Federal Reserve Banks Aug. 3 
Dist. 1 Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7. Dist. 8 Dist. 9 Dist. 12 
as ; ; . Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis Minneay Dal San enn 
sold reserve . . .$265,573,000 $827,039,000 $202, 183,000 $251,717,000 $72,508,000 $66, 286,000 $429, 155,000 $79,531,000 $37,454,001 $96,821,000 $211,843, 000 
Rediscounts sighem Me 4 166,125,000 29 750,000 35,651,000 83,986,000 29,366,000 6,41 71,000 "38 80,00 
Bills on hand..... 430,038,000 98,691,000 105,905,000 244,650,000 79,760,000 70,6 +88. 000 144.935. 000 
Due members. oh 107,970,000 620,916,000 ; 54,578,000 42,699,000 377,000 61,104,000 9,772," $867,000 107/397.000 
- Notes in circulat'n 246,082,000 647,346,000 95,000 112,044,000 135,723,000 339,000 99,980,000 6,0 69 O00 294), 626, 001 
“twa Ratio reserve..... 79.2 69.2 66.8 45.6 40.5 65.2 75} 10.6 si ie 61.6 
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Consolidated statement of condition of the twelve Federal Reserve Banks compares - “ 
as follows at the close of business ee ae Chicago 
. e ; 
nia] r ‘Ree = ? = | = J ‘ July 20 
anak an oo Aug. 3, 1921 July 27, 1921 Aug. 6, 1920 Number of reporting banks i! . V1 
= d and gold certifix ates eacpiis $412,836, 000 $389, 665,000 $185, 165,000 Loans sec. by U.S. Govt.oblig’ns $228,405.00 : : 11,000 $61,931,006 
rold settlement fund—tI ede ral Reserve Board 425,766,000 419,741,000 381,259,000 Loans sec. by stocks.and bonds. 1,079,550,04 799.000 216 485 OOO 
Gold with foreign agencies es eee errr 111,531,000 Al) other loans and discounts 2,417, 662,001 190,000 786.738. 000 
’ om Total loans and discounts 725,617 H ‘ 00.000 1,165,154.000 
Total gold held by bank P SS38,602,000 $809 406, 000 $677.955,000 t k Ss bonds owned (exclusive of _— 
Gold with Federal Reserve agents ; ? 1,616,287,000 — 1,150.343.000 u oy ge Ls <00,020, 00) : ro 1 CAM) 20), 548), OM) 
Gold redemption fund "105,538,000 "1590 207° 1+ S. Victory notes. tees 41,681 ,04 76,000 12.533.000 
105,38, ( 152,307,000 U. S. Treasury notes 31,271, 04 11.000 1,486,000 
- U. S. certs. of indebtedness 8,085.00 6,607,000 ri 
Total gold reserves $2,552,813,000 $2,531,231,000 $1,980,605,000 | Other bonds, stocks and secur 145,064 00 933,000 136,390,000 
Legal tender notes, silver, &« 151,030,000 154,065,000 151,139,000 | Loans, dis., investments, &« +,677,738,00 098,000 1,343,560,000 
i ve | Reserve bal. with F. R. Bank DAS > On 629.000 123,499,000 
i ee a : | Cash in vault .......... 93,2 205,000 209,000 
woe reperves ‘ ‘ ; . .$2,703,843,000 $2,685,296,000 $2,131,744,000 Net demand deposits 4,033,505, 006 j 74,403,000 X75, 768, 000 
sills discounted: Secured by [ S. Govern Time deposits I51.824.00 SN _OMK) 314.040.0001 
ernment obligations if 572,609,000 591,215,000 — 1,285,398,000 Government deposits .. 50,982 $59,000 ; 4,314,000 
All other ... rere . 1,045,009,000 = 1,059,281,000 — 1,264,435,000 Bills payable .......... S1,898, 004 $215,000 16.647. 000 
Bills bought in open market 29,961,000 19,424,000 339,390,000 Bills rediscounted 202,647, 00 304,000 &8'616,000 
, sensilla — —~-All Reserve Cit Reserve Branch Citi¢ 
. Total bills on hand .$1,647,579,000 $1,669,920,000 9,223,000 July 27 iy 27 uly 20 
U. 5. bonds and notes. 34,114,000 $4,175,000 26,879, 000 Number of reporting banks 281 214 214 
Uy. Ss. certificates of indebtedness One-year Loans sec. by U.S.Govt.oblig’ns $456,885, 004 $44 $102,433,000 $104,962, 000 
anh. _ certificates (Pittman act) ............ . 207,875,000 214,375,000 259,375,000 Loans sec. by stocks and bonds 427 1, CO £69, 952,000 468,769,000 
All other enbeaa 13,541,000 938,000 12,115,000 All other loans and discounts $56,084,000 1,463,75 
eee “Ee aitig 5 Total loans and discounts S, 469, 000 
Total earning assets $1,903,109,000 $1,919,408,000 . $3,187,592,000 U. S. bonds owned (exclusive of | 
Bank premises ... ox ane on 24g bonds borrowed) .... $39,931,004 14 602,000 211,430,000 
be per _ 25,892,000 25,846,000 14,444,000 . @. Sine ; a - “ 
Five per cent. redemption fund against Fed- U. rg Vic tory notes. . es 0, wey rp 5,009,000 39, 127,000 
: eral Reserve Bank notes ete 9,614,000 9,666,000 13,002,000 U. S. Treasury notes...... $1,015,001 ; yh +4 200,000 
u Uncollected items ne a oa’ aan ie U. S. ctfs. of indebtedness 9, 7255, OO 2? 308,000 1, 000 
items . , 493,700,000 494,948,000 732,573,000 O a gine ss ‘ oO OF= axe sia 8 
All other resources 17,176,000 15,046,000 4,615,000 ther bonds, stocks and secur’s 1,109,975, 001 pare Sakae ree SS, 302, OO) 
Loans, discounts, invest’s, &« 9,921,423,00 t $91,694,000 2,900,305, 000 
; — — “ — a Reserve bal. with F. R. Bank 908,201,000 1,044,000 199,235,000 
Total resources $5,153,334,000 $5,150,210,000 $6,083,970,000 Cash in vault ....... 038,000 64, 109,000 
. meine Net demand deposits 4.638,000  1,565,391,000 
LIABILITIES Time deposits ....... i » 274,000 914,060,000 
Capital paid in . $102,372,000 $95,341,000 | Government deposits 0,440,000 13,462,000 
Surplus peeeceeees 213,824,000 164,745,000 Bills payable dase 180, 6% 000 86,825,000 
Reserved for Government franchise tax 45,826,000 ee eS Bills rediscounted 761,095, 004 i H 0,736,000 132,779,000 
Deposits: Government a 56,747,000 0,000 ll Other Reporting Banks 
Member banks—reserve account See 637,000 1, 000 July 27 July 20 
A other~.....+. : ; = 2 28,399,000 24,928, 000 44,821,000 Number of reporting banks... 319 319 
eee a: ee ne aenath ee Loans secured by United States Governmer £78,232, 000 $80,729, 004 
Total Se ee Loans secured by stocks and bonds i 299,000 421,960,000 
indanel Ghduaiek mshan ‘te sakimh aaneubabienin 72387. 617,000 3.14-B61.000 | Al other loans and discounts oy Ee eT 
“eder: ‘serve notes 1 actual circulation. 2, 6 wo 3,141,861, ¢ ate 4 fae 917 ; ) 
ak tes. tual totes in cirealation-net tak " 5 143000 ’ 41, 61,( 4 Total loans and discounts 117,000 = 1,877,136, 008 
. Res, r no ! é ab. 9 3,00 194,834,000 United States bonds owned (exclusiy 3,446,000 209, 120,001 
Deferred availa bility items . ar 409,227,000 3,037,000 549,778,000 United States Victory notes »§ 224 OOO 2S 253. OM 
All other liabilities ’ 17,967,000 049,000 55,012,000 United States Treasury notes 494,000 7,605, 006 
er SS United States certificates of indebtedne 6,732,000 16,967, 
Total liabilities : - ees o5,153,334,000 $5,150,210,000  $6,083,970,000 Other bonds, stocks and securities $5,536,000 345,535,000 
Ratio of total reserves to deposit and Federal Loans, discounts, investments, & “ 359,000 2,489,915,000 
Reserve note liabilities combined............ 63.7% 63.4% 44.0% | Reserve balance with Federal Reserve Banl 40,210,000 140,130,000 
Ratio of gold reserves to Federal Reserve : Per rrer 75,154,000 75,480,000 
tatic : gok ese s o edera ese! ve Net demand deposits ...... $26,109,000 1,453,089, 000 
notes in circulation after setting aside 35 Time deposits 653,35 650,496,000 
per cent. against deposit liabilities.......... 83.1% 82.4% 48.9% Government deposits .................. i, 9,829,000 
Reserve percentages of one year ago are calculated on basis of net deposits and Bills payable ............ seat eeeeesenes 47,3 45,943,000 
ae 130,6 132,777,000 


Federal Reserve notes in circulation. THD BOGS ccccccisvcccssees 
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Highest and lowest prices of the vear are based on sales of 100 shares 


Week Ended August 6, 


New York Stock Exchange Transactions 


Where prices are used for less than that amount they are marked with an asterisK (*). 





1921 


Total Sales sae Shares 





-Last Week’s Transactions——— 






































































































































an ——Yearly Price Ranges.—— Amount —— —-« as, 
1919 1920. This Year to Date. STOCKS. Capital ate a - . 
High Low High. Low High. Date Low Date Stock Listed Paid. Cent. riod First. High. Low. Last. Change Sales 
oe 29% 46 22 4% July 27 26% Jan + ADAMS EXPRESS ...........:. 12,000,000 Dec. 1, '17 1 45 +4 4H —- | 300 
ia) 21 14 19% Jan. 7 12 June 2 Advance Rumely ..............+ 13,168,000 8 ccc eeees: . ee +. 15. . 
76 56% 72 40 52 «Jan. 10 38 June 23 Advance Rumely pf............. 11,952,900 July 1, ‘21 1% Q : - - 59% 
a i 34 32 40 Jan. 12 30 «=6June 21 Air Reduction (sh.)..........-. 153,066 July 15, °21 $1 Q 30% 3! 30% 31 - % 400 
113 66 RS 24 30% Jan. Il i8 July 11 Ajax Rubber ($50)............. 10,000,000 15. $1 ** 23 23% = 22% — % 1,000 
4 1% 2% % 1% Feb. 9 % June 8 Alaska Gold Mines ($10)........ 7,500,000 eecccee ° ee ue * be & + % SOO 
3 1% 3 NM 1% Feb. 9 1 Jan. 3 Alaska Juneau G. M. ($10)..... 13,967,440 sew weneee rs >: 1% 1% 1% 1% SOU 
87 87 *s4 0 July 29 *84 July 29 Allegheny & Western........... 3,200, July 1, ‘21 3 SA . . - S4 . 
109% 103 105% May 6 1000S Feb. 15 All-American Cables ........-. 22,991.400 July 14, '2 1% Q 104 104 104 104 = 100 
7 74 Apr. 26 "30 Apr. 26 Alliance Realty ..............-. 2,000, July 18, ‘21 2 Q ee es . 80 ° 
os 62% 43% ~~ Jan. 13 35 June 23 Allied Chemical & Dye (sh).... 2,161,064 Aug. 1, ‘21 $1 g 37% 37% BK 36% + & 4,900 
ae ? 92% S4y “3% Jan. 26 83 June 23 Allied Chemical & Dye oe. aan 38,680,100 *21 1% Q 86 boo 86 86 — & 100 
nM 30 53% 26% 39% May 2 28% June 23 Allis-Chalmers Mfg. es h—0Lt—“—t—tP> 21 1 Q 32 32 301, 30% 1% 1.300 
7 81% 92 67% 3 Mar. 23 69% July 18 Allis-Chalmers Mfg. pf. i 15,729,600 21 1% Q . 73 . 
101 OR, 92% Jan. 18 92% Jan. 18 Amal. Sugar Ist pf............ 5,000, 2 Q ee 92% 
113% 87 95 51 5% Jan. 6 32 Aug. 6 Am. Agricultural Chemical. . 33,322,100 2 34% 34% $2 32 2% 100 
103 12 964 79 $4 Jan. 7 M6 June 13 Am. Agricultural Chem. pf...... 28,455,200 1% bial 6o % oy — 00 
nq 33 #84 3y it =6Feb. 28 46% Jan. G Am. Bank Note ($50)........... 4,495,700 $1 Q Ty Si Tbe ae + 4% 100 
51% 42 45% 40 48% May 10 43% Jan. 11 Am. Bank Note pf. ($50)....... 4,495, G0 75e Q : 47% ° 
101% 62 103% 32 51 Feb. 15 25% Jan. 11 Am. Beet Sugar Co............. 15,000,000 2 ie 31 31 el) 29 - 1% 300 
95 4, 93 75 74% Jan 5 55 June 22 Am. Beet Sugar pf............. 5,000,000 ° 1% Q i ti 5 tid +11 100 
143% B4', 128% 45% 65% May 2 30 Aug 3 Am. Bosch Magneto (sh.)...... 96,000 Apr. 1, ‘21 $1.25 . 31 31 30 tO% — 1% 700 
ee ‘ oo 53 Apr 6 42 Jan. 3 Am. Brake S. & Fy. new (sh.). 150,000 June 30, ‘21 $1 Q on ‘ 45 
90 81% 92% Apr. 12 83% Jan 2 Am. Brake 8S. & Fy. pf. new... 9,600,000 June 30, 21 1% Q - WOK 
OR%, 412% 61% 21% 32g Jan. 29 23% June 21 Bm. COR Gis cccccccccscescceces ae —Ss«CO Ks “ i 26% 28% 26% 26% + \&% 7.400 
107% 98 101 72% 88- Jan 2 76% June 25 Ame. Cam CB. gO. .ccccccceccecss 41,233,300 July 1, ‘21 1% Q 82 x2 x2 x2 + % 100 
148% S44, 147% 111 12 May 2 115% June 17 Am. Car & Foundry...........-. 30,000,000 July 1, ‘21 3 Q 124% 125% 124 124% +1 2,400 
119 113 116% 103% 114 Feb. 25 108 May 23 Am. Car & Foundry pf......... 30,000,000 July 1, '21 1% Q 109% 1g 108 109 — % 1,100 
me: 3 2u Jan. 27 15 June 22 Be, GERD Gis sccccccccccees 151,408 Nov. 1, °21 1 oe 4 ; 1k me 
67% 30% DAN 15% 24 Jan. 2 15% June 23 Am. Cotton Oil Co......... ++ 20,237,100 June 1, '20 1 19 i 9 19 + *% 200 
93 88 6 5 67 Apr. 26 35% July 5 Am. Cotton Oil Co. pf..........- 10,198,600 Dec. 1, "20 3 ‘ Y 4% 5 
14% 103 15% 6% s Jan. 11 4% June 13 Am. Drug Syndicate ($10)...... 5,278,370 Dec. 15, ‘20 40c ‘ 41%q 4% 4h 4h. 800 
103 76% 175 95 135 May 9% 114 July 15 Bh: TRUE. 4.64kc0Ketnencseaees 18,000,000 July 1, '2i $2 Q 118% TIkh 117% 117% — t% 200 
43% 13% 30% 5 13% May 18 ~ Apr. 14 Am. Hide & Leather Co....... LC) Ser oa es 114 11% 11 11 800 
142% 71% 22 35 57% May 18 40% Feb 2 Am. Hide & Leather Co. pf..... 12,548,300 Oct. .1, "20 1% be 4K 4% MM it —2 }. 700 
16% 37% 53% 33 59% May 2 42 Jan. 2% BE BD scccactuncenetésnccuens 7,161,400 July 25, ‘21 1% Q Bs) a i br) — \% 100 
16% 4% 68 53 65 Apr. 27 57 Jan 1 DOR. DIG OE, ccccusrseasectansaned 14,920,000 July 25, 21 I% Q 62 63 62 63 200) 
132 103% 20% BODE 53% May 6 2 June 23 Am "5% ecccccceccoce 49,000,006 Sep. 30, ‘20 1 ee 33 35% 43 33 — & 3, G00 
‘ . 14% S% 11% Apr. 18 ‘ June 7 Am F. Fire Eng. ($10) 2,826,000 May 16, '21 25e Q NI n%& 8% 8% — X& 100 
od) 41% 9 42 @2% Jan. 31 21 June 13 Am Linseed CO. ccccccccccece - 16,750,000 Mar. 31, ‘21 % e. 25 25% 23 23 —2 00 
98% Ro 9%, sO 93 Jan. 29 Mi July 5 Am. Linseed Co. pf............- 16,750,000 July 1, 21 1% Q to to wo rT én 100 
117% is 100% 74 14% May 5 73% June 20 Am. Locomotive Co..........+.- 25,000,000 June 30, ‘21 lly Q KB si 82 S53 + 2% 1,300 
109% 100 107 9614 17% Feb. 28 984% June 20 Am. Locomotive pf............. 25,000,000 June 30. ‘21 1% Q 102 102% 100 100% + 33 400 
P 1a May 2 12% June 24 Am. Malt & Grain, stamped.... ....-+-- 2s eaeeeees ne a es 12% 
6 39% 44 17% 20% Feb. 17 19 Jan. 5 Am. Malt & Grain (sh.)........ ee . ae ae 19 
- 73 64% 75% Mar. 23 66% Jan 6 Am. Radiator ($25)............. 13,806,225 June 30, "21 $1 - Q ae 6x5 
101 101 oan ‘ ‘ saueese Am ew GE a dcccccccesvcve 3,000,000 May 16, ‘21 1% Q ee 101 , 
17% 6% 10 Jan 7 4 July 12 Am. Razor ($25)........ i! eee “ es 4 4h 4 4% + ¥\% 1,900 
135 135 80 Feb. 23 80 Feb. 23 Am Shipbuilding ahaha abenetin 7,900,000 Aug. 1. °21 t4 Q pi - P SO , ‘ 
47% 36 30% 14 Jan. 2 6% July 23 Am. Ship & Com. (sh.)......... as 8 «=—§«._—.eeesccese - ae 7 7 + 7 - & 1,700 
NO% 61% 72 14% May 2 32% June 23 Am. Smelt. & Ref. Co.......... 60,998,000 Mar. 15, ‘21 1 os 37 37% SK 7% 1%, 2.300 
1095, oO 100% RS Jan. 20 67 June 20 Am. Smelt. & Ref. Co. pf...... 50,000,000 June 1, ‘21 i% Q 71% 7z ra 7z aS 1,900 
My 7% 83 72% June 6 63 Jan. 11 Am. Smelters pf. A............- 9,642,800 July 1, ‘21 Thy Q . oe 67. es 
140 101% 115% 112% May 24 % Jan. 3 Mn MEET hide ccanaindsceacenes 11,000,000 July 1, ‘21 3 Q 102% 102% 102% 102% % 100 
w 80 &5 82% June 1 82% May 2 Bae. TEE BE. occccscccceccses 3,963,800 July 1, ‘21 1% Q oe : 8% ‘ 
47 334 7) Sit Jan 4 24 June 21 Am. Steel Found. (33 1-3)...... 20,401,000 July 15, ‘21 Toe Q 25% 2t 2% 26 + kh OO 
NG 91% 93% 91 Mar. 7 804% July 14 Am. Steel Found. pf............ 8,481,300 June 30, '21 1% Q oi os SO} > baa 
148% 111% 142 96 Jan. 19 63% July 9% Am. Sugar Ref. Co............. 45, 000 July 2, °21 1% Q ORK in%K 4K 67 — 1% 39,00 
119 113% 118% 107% Jan. 27 854% June 16 Am. Sugar Ref. Co. pf......... 45,000,000 July 2, ‘21 1% Q of) xu SA NAIA - % mn) 
120% 73 106% RX Mar 1 40% June 20 Am. Sumatra Tobacco ......... 14,447,400 Aug. 1, ‘21 2 Q is MOMs 48h. 49% + % 6,500 
100 BOX, 105 { “1 Feb. 14 70% June Am. Sumatra Tobacco pf....... 1,963,600 Mar. 1. ‘2! 3% SA ‘ a es ik ; 
6s 7) 52 46% De Feb 1 50% Apr. : Amn. Th. | GOB c ccccccccsescss 14,000,006 June 1, ‘21 1% Q en A : 51% is 
108%, % 100% 92% 108% Mar. 29 95% Jan Am. Tel. & Teh. GO... cccccccced 442,262,006 July 15, ‘2 2% Q 105% 103% 10534 105%, +. a 0,200 
314% 194% ENS 104% 125% May 24 111% June Am. Tobacco Co. ........+.0055. 40,242, June 1, ‘21 3 Q 123% 124% 122% 122% + & 7,400 
. 210 100% 127% May 23 110 Jan Am. Tobacco, Class B.......... 49,300,000 June 1, ‘21 3 Q 123% 125 123% 123% + & 1,400 
106 93% 97% SOQ om Jan. 31 87 Jan Am. Tobacco Co. pf. new...... 51,978,700 July 1, ‘21 1% Q 90% O%, WO 90 . 700 
ai 95 &Y 6% June 9 90% Jan Am. Wholesale pf...... —— 7,976,400 July 1, °21 1% Q ms : sMity ’ 
169% 45% 165% 52% 8z May 5 57 Feb BER. WEED Goce cc ccccsscccescss 40,000,000 July 15, °21 1% Q 72 tink 70 — 1 6,300 
110% 94% 105% RRYG 98 June 1 93 Feb Am. Woolen Co. pf............. 40,000,000 July 15, ‘21 1% Q V7 MK, "7 300 
68% 27% 61\y 28% 39% Jan. 26 22 Aug Am. Writing Paper pf.......... 12,500,000 Apr. 1, ‘13 1 as 23 22 22 1 700 
a0 11 21% OM 10 May 16 7% June ° Am. a Ee & BG ie cccccce 4,828,000 May 1, ‘17 4 s x 8 - ¥% “nO 
6S 40 how 2% 23 Jan. 14 23% June 2% Sat. D... Ta & GB BE. Ged ccccsce 2,414,000 Nov. 1, "20 $1.50 : 2B 
12 1 23 7 12 Feb 7 8 Mar Ann po Ceccccccecccccccesccs See =— co ccccces s 3 S 
24% 5 4 2 206 Mar 5 2 Apr Aam AsGer Ob. ccccccscccccccccces GIO ——___gacvvcces . a 20 oa 
7 Oty tile, ET) 43% May il 33% Jan 3 Anacon. C. M. Co. ($50) Nov. 22, $1 oe 27% 37% 3% 35% — 1% 3, 200 
oN 1 6 2 3% Jan. 15 July 28 Assets Realization ($10) Oct. 1, ‘13 1 ee 1% ik 1% 1k + & 400 
65% 17% 67% 18 35% May 6 2 Jan. 26 Associated Dry Goods.......... Aug. 1, ‘21 1 Q 30% 30K pt) 2% — 2% 300 
82 61 re 49% 65 May 3 g Jan. 6 Assoc. Dry Goods Ist pf.. June 1, ‘21 1% Q 4 ti ti4 tid 100 
ROW HSA 75% 3s 03% May 21 45 Jan 5 Assoc. Dry Goods 2d pf... 06. June 1, ‘21 1% Q aT AT AT 7 ; 200 
142 6R 125 ms 1% Mar. Zz 93 June 2 Aamestases GH sc ccccccccccccoss 000, July 2, ‘21 1% Q 101 101 7% WRIg 2 1,200 
104 Led 90% 76 S74 Aug 2 764% June 20 Atchison, Topeka & Santa Fe. .225,279,000 June 1, ‘21 1% Q MHL, N7\% N4 S4 — 1% 11. 
fast) 76% 82 72 °* 7% Jan. 24 75% Jan 3 Atch., Topeka & Santa Fe pf.. .124,199,500 Aug. 1, ‘21 2% SA 7” Ty 77% 7 1,300 
15% 6 12% 4% 7™ Jan 4 2 Feb. i Atlanta, Birm. & Atl........... 30,000,000 2 wn ne wees 2 ae ‘ : 2& : 
107 87% 104% 2 sey July 2 77 Apr. ‘27 Atlantic Coast Lime............ 67,586,200 July 11, °21 3% SA SS RN s4 S4 — 1,100 
102% 92 176% 71% 76 Jan 3 18 June {7 Atl., Gulf @ W: L. B. 8......... 4,963,400 Feb 1, "21 3 21% 244 21% > 3a 51.700 
76% 4 75 42 44% Jan 7 15% June i7 Ae., G. & W. 0. B. B. gb. ccccce 14,979,900 Jan. 3, ‘21 $1.25 on 18% 23g Ing 22 + 4% 3,000 
‘ we, 6% 9 Jan 3 4% July 26 Atlantic Fruit (eh.)............ re 5. Sennewces ““ “e ee a 4% , 
’ , 23% Apr. 29 12% June 2 Atlantic Petroleum ($25)....... 6,807,375 May 20, ‘21 62%c a 13 13 is 13 — % 1,500 
22% 13% 2 Apr. 2 16 Mar. 19 Atlas Tack (ah.)............++- Ee:  _ seeenceee ee oe ‘ os . 16 
*1570 *s90 0 * 1125 May 10 S20. June 25 Atlantic Refining .. ........... 5,000,000 June 15, ‘21 5 Q Ta] 50 w25 950 ; 8 
‘ il4 102% 110% Jan. 28 103% July 1% Atlantic Refining pf...........- 20,000,000 Aug. 1, '21 hy Q 107 107 107 107 + 2% 100 
20% 14% 10% zm 4% Jan. 29 2% June 9 Auto Sales ( Docccccccccccece 4,029, es °.0 P ve m 2% 
35% 2 q 9% 15 Jan. 28 10 Apr. 9 Auto Sales pf. ($50)........ ... 3,656,150 4, iz 12% 124 12% + & 100 
24 s 13% Jan. 12 8% June 13 Austin, N. & Co. (sh.)......... 150, es ‘i xu 
82 57 70 Jan. 21 KO Aug. 6 Austin, N. & Co. pl... cccccesecs 5,000,000 I%y TAK, W% 0% OS — 1% 100 
156% 64% 14844 78 4% Jan. Ii 62% June 24 BALDWIN LOCOMOTIVE scaces 20,000,000 3% SA 7 Nou 76% 77 1% 48,900 
111% 100 102% 92 102% Jan. 25 % June 27 Baldwin Locomotive pf......... 20,000, 3% SA ‘ Re 97 
5m 25% 49% 27% 42% May 9 30% Mar. iI Baltimore & Ohio..............- 152,314,800 2 es 10% hig th 1% 15,300 
58% SRY ™ 40% be Jan. il 47 Mar. 14 Baltimore & Ohio pf............ ¥ Y 2 SA 12% br th Wis 1% 1,800 
101 95 93 21% 3 Apr. 23 30 Feb 1 Barnet Leather (sh. 4 cece 40,000 $1.50 os 37 
95 o 93 60 80 Jan. 11 7 Jan. & Barnet Leather pf.............- 1,880,000 1% Q sO 
. 50% 33 2 May 4 24% June 8 Barnsdall Corp., Class A ($25). 13,000,000 62%c 24% - 
i ; 43% 30 35 Jan 3 14% June 29 Barnsdall Corp., Class B ( ). 1,000,000 G2 1, 17% 1% 17% ‘2 200 
2% 1% 1% ly 1 Jan. 10 % May 2 Batopilas Mining ($20)......... 8,931,980 “- ‘ : ‘ 
an a 2 June 9 27 June 9 et CO MR cccesdccenas @°., 887 n : ; »y 
107% 5 96 47 62% May 6 39% June 24 Bethlehem Steel .............+-- 14,862,000 1% g 44% O% 484 $8¥4 + 1% 2,100 
112 55% 102% 48% 65 May 6 41% June 3 Bethlehem Steel, Cl. B. tr. ctfs. 45,000,000 1% G MO 52% 19% O - 33.500 
108 90 102% 90 93% Jan. il 87 June 13 Bethlehem Steel 7% pf........-- 14,906,000 1% Q wy WOM NN wy 4 400 
116 101% 114 Wy 107% Jan 5 93% June 22 Bethlehem Steel 8% pf.......... 29,586, 800 2 Q US, ming ny ow 1,000 
25 11 15 2% “i Mar. 28 3% Aug. 5 Booth Fisheries (sh.)..........- 249,970 50c es oA 3% 3% 3 — \& 200 
a4 80 . . 39 Jan. 14 39 Jan. 14 Booth Fisheries Ist pf...... ... 4,988,600 1% Ke on f 3u 
102 RDly 96% 2 bt May 6 8S Jan s Brooklyn Edison .............+ 17,369,800 2 Q : 90 : 
33% 10 17 m% 14% Jan. 25 9% June 13 Brooklyn Rapid Transit Co..... 48,964,000 1% te 12% 12% 11% 11% ~ 1,000 
Thy By 13% 5% 10 Jan. 2 6 June 7 B. R. T. certificates of deposit. 25,556,000 ..... ea 7% 7% 7% 7% ~~» 200 
92% 41 65 50 72% May 19 51 Jan. 12 Brooklyn Union Gas...........- 18,000,000 Oct. 1, °39 1% ted iM, tits oy + 2% 1.200 
112% 71 118% 35 42% May 2 33 Feb. 14 DEE CEN necc6ecctdescnnseos 8,400,000 Sep. 1. '20 1% ie 38% 
101 97 104% SO Jan. 18 70 Mar. 9 Brown Shoe pf......-...-..+-+: 5,262,500 Aug. 1, ‘21 1% Q 74 
15% 6% S% 3% 5% Jan. I! 2% July 2 Bruns T. & R. R. Sec..........- 7,000,000, 3=e....... -. «. an ys 2% 
D4 nO 75% 6 73 Feb. 19 73 «Feb. 19 Buffalo & Susquehanna......... 2,697,100 June 30, °21 1% Q 73 al 
"72% 56 a5 45 43 Jan. DW 41 June 3% Buffalo & Susquehanna pf...... 2,276,400 June 30, ‘21 2 SA 41 
78 68 65 nO 8 Feb. .19 65 May 4 Buffalo, Rochester & Pitts..... 10,500,000 Feb. 15, ‘21 3 SA J 65 
*97 °*97 a ae oO May 16 oO May 16 Buffalo, Rochester & Pitts. pf.. 6,000,000 Feb. 15, ‘21 3 SA . : F 90 
166 115 129 76 93 May 2 81 Jan. 8 Burns Bros. .....cccccscccceces May 16, ‘21 2% Q 89 90% so sow — 1% 100 
111% 38107 108% oN 115 Mar. 3 1065 Jan. 4 Burns Bros. pf Aug. 1, °21 1% Q as ‘ : 115 
30% 16 27% 10 28 Aug 2 14% Jan 3 Butterick Co...........- i. a y on 2s 25K 27% + 1% 700 
17 5% 11% 3% 6 Jan. 7 4 June 2 Butte Copper & Zinc ($5 June 30, '18 50c 4% 4% 4% 300 
37% 16% 29% ~ 15 May 2 104% June 20 Butte & Superior ($10)......... 3,000,000 Sep. 29. "20 $1.25 13 12% 12% $00 
D4lg 19% Why 19% Apr. 10 10 June io CADDO CEN. O. & R. (sh.).. 2!) rrr Ri 11% 10% 11 + & 700 
87% 48% 85% Sow 4% Feb. 14 4 Apr. 13 California Packing (sh.)....... 471,7 June 15, ‘21 $1.50 Q 62% Wy ti0% + 4% 2.400 
23 5% 20% 4 7™% Jan ~ 4 June 22 Callahan Zinc & Lead.......... CT eer ae jek aa 4u 44 4% + \& 1.800 
Ww% 20% 46 15% 49% May 13 2 Jan Pr] California Petroleum .......... 14,877, Oct. 1, °13 1% 2 BH, 33% 33% — 3% 1.200 
SH 64% 75% 63 79 May 13 68% Jan 4 California Petroleum pf......... 10,739,000 July 1, ’21 1% Q 72 72 72 +2 On) 
Hei, 56% ne ” 53) May 3 41% Jan. 4 Calumet & Arizona ($10)....... 6,424,620 June 27, ‘21 Se 48 Hi% 48 + 2% 2h) 
170% 126% 134 109% 118 Jan. 11 101 June 20 Canadian Pacific ............ . .252,994,000 June 30, "21 23 Q 3% 116 113% 113% — 1M 
48 42 43% 40 an. 21 40 «Jan. 21 Canada Southern .............-- 15,000, Feb. 1, ‘21 1% SA ap 40 ' 5 
; , 19% 5 10% Apr. 27 4 June 14 Case (J. I.) Plow (sh.).......- ne <  sévecescs / ‘ ot 4% 
101 91% 100 72 85% Feb. 18 72 July 11 Case (J. 1.) Th. M. 7% pf..... 13,000,000 July 1, °21 1% Q ie 70K 
116% Stile 104% 30% 43% Jan. 19 31% Apr. 7 Central Leather snceccccscee 689,100 Aug. 2, ‘20 1% : 34% 5) 42% 32% — 1% 1.200 
14 104'4 10K, NOG 9 Jan. 12 64% Aug. 5 Sentral Leather pf..........-.- 33,297, Apr. 1, ‘21 1% = 6s 6s 4k 4% — 3% 4.400 
213 170 240 17% 29 Mar. 7 199 Mar. 22 ny of New Jersey......... a 3 Aug. 1, *21 2 Q 190 190 190 190 : 100 
67% 31 61% 2 2 Jan. 2 23 Mar. 10 Cerro de Copper (sh.). Mar. 1, ‘21 5 es 26 27 24% 243 1% 500 
65% 3 62 ’ 44 Jan. 22 Aug. 6 Certain-Teed Products (sh.).... 74,000 Jan. 1, °21 $1 ee 22 22 22 22 —3 100 
Ls) 90 78% 70 June 10 70 June 10 Certain-Teed Products ist pf... 3,000,000 July 1, ‘21 1% Q e 70 3 
es ee ee 6s Jan. 20 68 Jan. 2 Certain-Teel Products 24 pf.... 2,675,000 July 1, °21 1% Q ee : 6s ‘ : 
iy 90 164% 59% S600 Apr. 30 “% Aug. 1 Chandler Motor (sh.).........- 280, July 1, ‘21 $1.50 Q 1, OG Hh, 49 a 5.500 
“~~ i 70% 47 654 May 9 46 June 2 Chesapeake & Ohio..........-.- 62,793,700 Dec. 31, '20 2 SA 57K 58% aD Gt — 1% eT 
12% 17 6 Jan. 6 6 Apr. 21 Chicago BOB c ccccce ccccececs 19,588,300 ......... in ee 7™ ™ 7% 7% + ¥ 100 
17% mH 23% 8 12 Apr. 12 11 Apr. 27 Chicago & Alton pf.........-..- 19,492,600 Jan. 16, ‘11 2 ia ta : 11\ is 
13% 3 15 4 6% Jan. 29 % Apr. 2 Chi., & East. Ill Tr. rects 6,577,800 ~~ .......... he i 
ee , af 7% May 19 5 June 15 Chi. & E. I. tr. cfs., Ist ase’t pd nee e eee eee eee eee ws 7 
7 4 17% 3% 6% Jan. 31 % Apr. 2 Chi. & E. Ill. .pf., Eq. Tr. rects. 9,250,000 ~~... ae ; 1 
Se . . 7% May 19 6% May i7 Cc. & E. 1 pf.,Eq.t.r.ist asst pd ...----- ==. wee eee : 7 6% 
i2 7™% 14% oy 9% May 9 6% June 2 Chicago Great Western......... 45,246,900 Feb. 15, ‘10 2 8 8% 7™% ™ + % 1,300 
30%. 21 33% 15% 2% May 9 14 June 18 Chicago Great Western p®@.... 44,137,400 July 15, ‘19 1 ss 17% 18% 17 17% + & 4.100 
52\ 34% Hy 21 310 Jan. 12 22 June 2 Chi., Mil. & St. Paul........... . 117,411,300 . "17 2% on 28% 26% 26% — 1% 4,100 
76 48% 65 4 46% Jan. 12 32 June 21 Chi., Mil. & St. Paul pf........ 11 4, Sep. 1, os, 3% - 43 44 415 41% —1 11,100 
105 a 91% ou 71 0«=6Jan. 11 60% Apr. I4 Chicago & Northwestern. ..... . - 145,165,810 July 15, *21 2% #$SA @% 69% 654 ey —2 6.300 
133 116 120 98 110 §=Jan. Il % July 1 Chicago & Northwestern pf..... 22,396, 100 July 15, ‘21 2% ™SA 101 101 101 101 ‘ 100 
11% 68 111% 60 70% Jan. I! 49 June 2 Chicago Pneumatic Tool........ 12,934,600 July 25, °21 i Q rT 7) 49 7) < 200 
32% 22h 41% 21% 34% May 18 22% Mar. ii c., R. L. & P. tem. cfs....%.... i rrer . 33 34K 32 32 — %& 25,800 
a GRY 64 78 May 10 68% Mar. 12 C., R. L. & P. 7% pf., tem. cfs.. 29,422,100 June 30, *21 3% SA rey 77 75 76 + 2% 2.700 
7 DOM 71% 5 67% May 10 56%. June 21 C., R. L. & P. 6% pf., tem. cfs.. 26,135,800 June 30, ‘21 3. 6SA 64% 6 64 5% + 1% 2 100 
82 57 72% 58 6 Jan. - 6 3 8 June 2 Chi., St. z Minn. & O.......- 700 Feb. 21, '2 2% SA ne on WOM pee wp 
107 1s 89 80 June 7 7 July 1 Chi., St. P., Minn & O. pf..... 11,250,300 Feb. 21, ‘21 2% SA 75% Aor 
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“Yearly Price Ranges . ree r——— Last 7 — 

1919. 1920. This Year to Date. STOCKS. Capital Date Pe Pe 

High. Low High. Low. High. Date. Low. Date. Stock Listed. Paid Ce nt riod Firs Last Change Sales 
29% 16 21% 7% 12% Feb. 10 9 Mar. 9 Chile Copper ($25).........+..- 95,000,000 ‘ 10 1 fe 200 
50% 32% 41% 16% 27% May it 19% Mar Chino Copper ($5) ............ 4,349,900 37 4c 2 22% 1% 0 
54% 32 62 31% 48 Jan. 0 32 June 21 Cleve., a Cc. & St. Louis...... 47,050,300 2 -. 4 He 1y% 2 
74 6 69 60 66 Mar. 3 60 3 Cleve., C., C. & St. Louis pf... 9,968, 1% Q ti2 
6914 67 65 58% ts. meba'nien ce. edueeesic Gleveiand & Pittsburgh ($50)... 11,387,75 1% Q iz 
108 60% 106 40% 62% Jan. 19 36% June 25 Cluett, Peabody errr 8,000,000 1% u H) 1.000 
110 103% 104 80 86 Jan. 13 79% Apr. 4 Cluett. Peabody & Co. pf...... 8,482,000 1% Q 81 2 100 
Be 37% DX 18 35% Aug. 3 19 Feb. 24 CEE, MEE cietapceecncsss 5,751 $1 34% " % 13,000 
56 q 44% 22 32% May 6 22 July 29 Colorado Fuel & Iron...........- i % 2% 2: + & 700 
120 101% 105 97% 100 Apr. il 100 . Apr. 11 Colorado Fuel & Iron pf....... 2 Q 100 
31% 19 36% 20 39% May 6 27% Jan. 8&8 Colorado & Southern......... ° 1 , aS BS + & 1.100 
58% 48 4 46 53% Apr. 28 49 Jan. 3 Colorado & Southern Ist pf.. 2 SA v2 sb uM) 
Sl% 45 47 35 47% July 7 42 Jan. 26 Colorado & Southern 2d pf...... 4 A $7 17% . 2K 
69 39% 67 50 6 Jan. 2 52 June 20. Columbia Gas & Blectric........ 1% Q nd oye + % 2.800 
75% 50% 65% Wy 12% Jan. 8 4% July 28 Columbia Graph. (sh.)......... t25c o* 4 1% M 1, ROM 
§ 91% 92% 52% 624% Feb. 10 17% June 28 Columbia Graph pf........ . 1% ° IN5% % 0 

37% 56 34 42% May 9 28% June 21 Comp.-Tab.-Rec. (sh.). 1 Q 2 su, + % 100 
75 34 79% 51% 61 Jan. 13 214% June 24 Consolidated Cigar (sh. “ig 1% O 24 % 100 
86% 78 89% 70 30 0=— Feb. 18 Apr. 19 Consolidated Cigar pf.......... 1% Q 7 70 + 5 200) 
=a s 34% 6% 12 Jan. 7 i July 8 Consol Distributors ........... 162% 7 Vs 1K 

106% 78% 03% 71% 91% May 17 77% Jan. 6& Consolidated Gas............-.. 1 Q NT i% 5, 201 
ry oF 85 85 84% Apr. 20 84% Apr. 29 ci "a aaa 40,205, 1% Q N44 - Pere 
37% 30% 416% 16 21% Jan. 7 14% July ® Consolidated Textile (sh.)...... 375,391 The my vA 7 
103% 6514 97% 51% 6 Jan. 2 42 June 6 Continental Can Co.......... . 1% Q i 4 “ on 
110 102% 97% 98 Jan. 6 90 Apr. 4 Continental Can Co. pf.. 1% Q 0 
16 10% 14% 3% g 7 % July 18 Continental Candy (sh.)........ 500, 25e % + % 1,000 
84% 58 85 63% 26 60% July 29 Continental Insur. Co. ($25)... 10,000,000 8,’ $2.50 SA tHe 
99” 46 103% 61 26 59 «June 20 Corn Products Refining Co..... 49,784,000 "ie t1% Q s 67% + %&% 9.800 
109% 102 107 97 : 17 96 ae 15 Corn Products Refining Co. pf.. 29,827,000 y 15, ° 1% Q 
ce a8 43% 24% 44% May 2 25% Ma 11 Cosden & Co. (sh.) 75,464 Aug. 1, ‘21 62%c Q s ‘ — 1% 14,5 
79 48 64 45% 49% May i1 33%» june 7 | Crex Carpet Co... 2,992 600 June 15, ‘21 1% SA 534 
261 52% 278% 70 107% Jan. 11 51 > July 15 Crucible Steel Co.... 50,000,000 July 30, *21 1 Q 4% % 22, 100 
105 91 00 81% 91 Jan. 17 77 June 27 Crucible Steel Co. pi 5,000,000 30, 1% Q 82 
in in 21% 33% Feb. 26 12% July 8 Cuban-American Sugar ($10)... 10,00u,000 as D0c Q 17% % Ss, GOK 
107% 101% 106 93% 9 Feb. 15 75 June 25 Cuban-American Sugar pf...... 7,893,800 2, 1% Q 75 
55 20% 50% 16% 26 Feb. 14 6% July ti! Cuba Cane Sugar (sh.)......... 500,000 : 0 10% “ 8,200 

60% 85% 54 67% Feb. 18 19% July 11 Cuba Cane Sugar pf............ 50,000,000 1% 27 sala 
on by" 40 5 44 May 26 2 Mar. 23 DAVISON CHEMICAL (sh.).... 197,300 a $1 ; $47 
cae x 36% 15 21 Jan. 20 13% June 16 De Beers ~¢ M. (sh.) 206 2, °22 jae ° 4 

108 93% 101 92 8 Apr. 20 78% June 1 Deere & Co. pf......ccccesee 5 June 1, ‘21 1% Q TN14 
116 91% 108 83% 103% May iil 90 Apr. 14 Delaware & ) ae a June 20, *2 2% Q OO aol 
17 172% 260% 165 249 May 16 176 June 20 Delaware, Lack. & "West. ($50). 42,277,000 July 20, °21 ) Q iMHy 4% pe 
15% 3% 9 dy 2% Jan. 29 % June #0 Denver & Rio Grande........-.. t ,000 oasecees : % Ny i 
24 614 16% Ss 4% Jan. 29 1 May 4 Denver & Rio Grande pf......... 49,77%.400 Jan. 15, "11 2% 1% % 3 
120 110 108 96% 96 May 13 96 May 13 Detroit Edison ..........--+++++ 27,962,600 July 15, ‘21 2 Q NN 
105 80 101 83 75 May 12 66% Apr. 28 Detroit United Railway......... 15,000 000 June 1, ‘21 2% Q i 
16% 10% 13 9% 21% Apr. 21 10% Jan. 3 Dome Mines ($10).........+..-- 4,000,000 July 20, '21 25e Q 7 + %& 144M 
oe os aaa oa 2 Apr. 13 18 Apr. 6 Duluth-Superior Traction....... 1,500,000 === csecccce oo a) 

6% 2 = 3 4% Jan. 3 2% June 23 Duluth, South Shore & Atlantic. 12,000,000 — sc... - «es ee J 

11% 5% 12 Ms 7% Jan. 17 4% Feb. 23 Duluth, South Shore & Atl. pf. 10,000,000 _—_si.... «sss . ly 
63 61% 67% 27 37 «Jan. 2 2 Mar. 18 Durham Hosiery Class B ($50). 3,252,850 Jan. 3, °21 {§87%c zy 
101% 100% 102% S4 91 Mar. 2 84 June 9 Durham Hosiery pf..........-- 000. Aug. 1, ‘21 1% Q oe 

, 2555 #495 *a90 Feb. 5 *25 July 20 EASTMAN KODAK ........... July 1, ‘21 2% Q 6 
win "3 ie *102% Apr 6 *102% Apr 6 castman Kodak pf............. July 1, ‘21 1% Q 

137 i> 130 115 i i hoewee ee 80 Sh eeeens Electric Storage Battery. July 1, '21 3 Q 
43 33%, 28 13 25% May 6 16 June 24 Elk Horn Coal ($50)............ Sep. 11, "19 T5e 4m} 
49 39 45 32 40% May 4 36. Aug. 5 Elk Horn Coal pf. ($50) June 10, '2 T5e Q m 
43 4% 29 5 9% May 7 4 July 18 Emerson Brantingham..........  , ree ; 

101 SS 91 40 40 Jan. 6 33% Mar. 11 Emerson Brantingham pf....... 12,1705 Feb 1, °21 1% 
in” RO 147 47 69% May 2 52 Jan. 5 Endicott-Johnson ($50)......... 16,890,000 July 1, ‘21 $1.25 Q H1% 4,7) 
107% 101% 104 , & 95% Mar. 24 87 Jan. 5 Endicott-Johnson pf............. 14,550, July 1, ‘21 1% Q f4 vi 
20% 12% 21% 9 15% May 9 11% Mar. 12 DD cxercsceseecnuceneecetecese 112,481,900 ii ........- os ° 14 11,100 
33 1814 30% 16% 22% May 9 16% June 21 Erie 1st OO A ere er ee 47,904, Apr. 9, ’O7 2 is 42M 
23% 13% 22% 12 15% Jan. 12 11% Apr. 14 SD arr rr 16,000,000 = cc en wnee Pp 4 700 
es = *55 *5h *i4 July 8 *54 4 8=6jJuly 8 Erie & Pittsburgh ($50)....... 2.000.000 June 10, ‘21 874%4c Q 
rT} <3 93% 42 41% Apr. 27 3 FAIRBANKS CO. ($25).......- SE © deusenece ; i 
a oe 98% 98%  Sébetaen. Sh)  ReaDesee Paishbanmks Co. pf.....ccccccscs 2,000,000 July 1, ‘21 2 Q 607 
12 83 NS 40 82% Apr. 2) rp 21 Famous Players-Lasky (sh.).... 214,203 July 1, ’21 $2 Q is) + 2! LL 
in on 91% 69 27 y 22 Famous Players-Lasky pf. (sh.) 9,664,000 Aug. 1, '21 2 Q 78 + 3% HM) 
23% 9 16% 5 May 6 > 20 Federal Mining & Smelting... .. 6,000,000 Jan. 15, 1% ° r 
4k 2 44% 21% 2s 30 Federal Mining & Smelting pf.. 12,000,000 June 15, ‘21 1 Q 21% + 1K) 
173 135 78 11 28 Fisher Body Corp. (sh.)........ 500, Aug. 1, °21 $2.50 Q . sty +1) AM 
110% 91 108% 97 27 29 Fisher Body Corp. pf..........- Aug. 1. °21 1% Q UN 
55 39% 458 10 bs 8% Aug. 3 Fisk Rubber ($25)........ > Os. i, ° T5e 1 es i 6,000 
61% 31% 36% 12% 28 124% June 21 Freeport, Texas (sh.).... Nov. 28, °19 $1 12% + %& im) 
38% ip 19% 1% 18 1 June 6 GASTON, W. & W. (sh.) Aug. 15, °19 i 1% a 10 
a oe 77% 44% 12 40% June 29 Gen. Am. Tank Car Co. (sh.).. July 1, ’2 $1.50 Q 41 

43 32% 5 40% Jan. 3 General Asphalt ..... coccoe 19,786,800 = ncccccece és ahr 1% 1255, 70M 
pre ee 79% 71 5 80 Jan. 3 General Asphalt pf............. June 1, ‘21 1% Q a8 SA i 10 
1% 47 75 51 20 be Jan. 3 General Cigar Co...... Aug. 1, ‘21 1% Q 7 Le aM 

106 97 100 84 4 S4 Jan. 4 General Cigar Co. pf.. June 1, ‘21 1% Q w) 

101 90 HR 78% 6 80% Apr. 2 General Cigar deb. pf. July 1, °21 1% Q sti + 1 aK 
176 i14% 172 116% 18 116. July 29 General Electric ............... 169,489,200 July 15, *21 +4 Q : 117 : as Co, 
ot oo 42 12% i! 9% June 20 General Motors, new oS ae 20,526,013 Aug. 1, ‘21 25 Q ( 10" + oo 
oO 82 Re 64% 21 63 June 20 General Motors Corp. pf........ 16,183,400 Aug. 1, ‘21 1% Q 65 “ + % wO 

ip. 93 69 24 70% Aug 1 General Motors 7% deb 26,931,600 Aug. 1, °21 1% Q 71 72 HK 42 
4% 82% Sou 555% 13 61 June 24 General Motors 6% pf.. 60,670,900 .% 1% ‘ ‘ G4) 4 4M) 
ri i ba 15 77 ~—sApr. ee Sea 3,529,700 h 2 ‘ 
ry 56 5e% 27 11 June 24 Goodrich (B. F.) (sh.)......... 601,400 5, ‘2 1% 32 ae 1, 404 

, = 102% 70 7 62% June 2 Goodrich (B. F.) Co. pf.......-. 38,412,000 July 1, ‘21 1% Q 73 } RK) 
53% 46% 49% 8K 23 9% Jan. 6 Gray & Davis (sh.)..........-.. 108,.%..4 Mar. 1, ‘20 50c iz 
RO 47% 55% 5 26 16% Aug. 1 Granby Consolidated............ 15,001,900 May 1, ‘19 1% 7™. 17 “ux 

100% 75% 91% 65% 29 60 June 14 Great Northern pf..........-... 249,477,800 ee. 1% Q 1. 73Y 5,100 
52% 31% 41% w% 4 25% June 24 Gt. Nor. ctfs. for ore prop. (sh.) 1.500,000 8, $2 Dlg i 1.700 
T% 32% 38% 15 3 18% Mar. 11 Greene-Cananea ..........--.+. 48,781.200 50c x 211 i, “ROO 
bei s 20% 11% 8 7 June 2i Guantanamo Sugar (sh.)....... 300,000 25 2 ) rerd ye 20 
12% 7 17% 7 10 7 July 27 Gulf, Mobile & Northern....... 9,087,300 7 _ 

‘ 30 ‘35% 18% 1 20 June 24 Gulf, Mobile & Northern pf.... 9,431,100 ne ) 2 1 00 
bed 49% 84% 25% 6 25 June 21 Gulf States Steel.............. 11,199,400 2% 4 Its 1.800 
9514 92% 92% 90% 4 87% May 4 Gulf States Steel Ist pf........ 2,000,000 1% Q NTZ - 

a “e 16 14% 7 10 May 5 HABIRSHAW ELEC. (sh.).... 213,431 Jan 1, °21 37%ec 10 
ov ns aes - 11 2 Feb. ii Hackensack Water pf ($25).... 2,189,775 June 1, ‘2! 874 2 

100% HAs 108 69 4 69 Mar. 28 Hartman 1 RGAE «Spe eer 12,000,000 June 1, ‘21 1% Q 7 
71% 40 75 50 15 50% June 20 Haskell & Barker (sh.)........ 220,000 July 1, ‘21 $1 Q as + 4 

*g5 °g5 *o5 Co #3} #§i«% £seseesse nes Seeleaee aca Havana Elec. Ry., L. re 15,000,000 May 16, ‘21 3 SA i 
ae ey" 46% 12% 25 13. June 20 Hendee Manufacturing.......... 10,000,000 ss. ees , i4 
i Me 60 8 as, Ghawedons ‘35. hasees eS re 11,000,000 Dec. 31, *2 2 is 
100 60 71 Rod 13 49% Mar. Homestake Mining...... sees 116,000 July 25, °21 2 M Ai + & 14 
os ‘a 116% 5m 6 Wi June 23 Houston Oil........ ; PET 517 5 6.4K 
ri 23% oy. 2 10% June 2! Hupp Motor Car ($10). 192,100 Aug. 1, ‘21 Dre Q 1 11 HK, +) 
ee oe 33% 19 7 9% June 18 Hydraulic Steel (sh.) 265, 867 Dec. 31. °20 75 ry 
jot 85% 97% 2 85% Mar. 12 ILLINOIS CENTRAL 296,000 June 1, ‘21 ™% Q 9% ijt 2,700 
ae se 56% *56 6 58 Jan. 4 Illinois Central i Lines... 10,000,000 July 2, '21 2 SA Wy z 

ot 9% 5 7 2 June 30 Indiahoma Ref. ($5)...........- 5,000,000 July 1, ’21 {lic Q 2% + % 4,000 
ws ee 20% 14% 12 7™% June 13 Indian Refining as. o Dec. 15, 50 8 
an os 97 82 2 80 Feb. 25 Indian Refining pf............. > * 1% Q sO 
68% 42% 61% 23 18 29% Mar. 12 Inspiration Con. Copper ($20). $1 sou & 1.400 
9% 3% 6% 3 25 3% June 13 Interboro Consol. (sh.).......-. ‘- ‘ 3% k > A) 
31% 10% 17% 8% 23 9 June 13 Interboro Con. Corp. pf......... 1% 11% 11h WOO 
37% 10% 7 9% 11 6% June 24 International Agricultural...... ; 7 SD ae 
91% 48 88 40% 7 36% June 9 International Agricultural pf.. i Q 7% 
i $€ Se ™ 15 21 June 29 International Cement (sh.)...... : 21 

149% 110% 142 88 16 7 July 27 International Harvester (new).. § 1% Q 73% + 1& 10.700 
120 111 115 100 2 99% June 20 International Harv. pf. (new).. 1% Q 0 6g % um) 
67% 21% 51% 10% 11 9% June 20 International Mercantile Marine. as 10 10 % 7H 
128% 92% 111% 44 11 42 June 24 International Mercantile M. pf. 3 SA 14 45% + 1% 2 SK 
7 pie 179 28 6 28 «July 6 International Motor Truck (sh.) oy 4 i 32 - % 7 CTT) 
is ““ M4 3 18 66% July 1 International Motor Tr. Ist pf.. 1%  Q 6 Go Ye 200 
on es 71 4% 2 56% June International Motor Tr. 2d pf.. 1% Q 61% 

32 20% 26% 11% 2 13 June 25 International Nickel ($25)...... 50c 14 13% 1% 4, 10K 
97% 90 88 75 4 75 Jan. 3 International Nickel pf......... 1% Q S4 
R2 30% 91% 38% 17 43% Jan International Paper Co........ : ° WO% 1) 100, 200 

105% % 110 85 13 99 Jan. 15 International Paper Co. pf..... 1% Q 101 a 

80 62 7 oy 20 68% June 21 Internat. Paper pf., stamped... 1% Q 7% 
7 58 71 61 23 45 June 1 International Salt ......:...... 1% Q i. 
pe io 47% 19 20 5% Aug. 5 Invincible Oil ($50)............. 10 8% 2% IN 
g 2% 13% 4 cos 5% May 21 DE DEE aiciedcedsssecamas ae mt? ~ 
65 4 51% 27% 11 24 June il Iron Products (sh.)............. - 25 3h 100 
44% 44% 57 50 14 60% May 14 Island Creek Coal (sh.)........ $2 Q WK 

eS ™ 4 7 2% July 5 Island Oil & Trans. ($10)....... : 2 27 - a 6.600 
ro 15 21% 3 17 S Gem: § FMAM. TA...0 0. .2cccccceveses ae i? 9% K + 1% 20; 
91 38% 4514 ™% 5 8% Jan. 4 JOWE TOR Pb. .cccccscccoccccecs 1% 0 30 + 4 Wo 
44 24% 30 12 27 14% Jan 3 ; SS... SO ee ee 50c i8 18 1 100 
52 52 60% 57 4 @y% Jan. 3 KAN. CITY, FT. S. & M. pt... 6 1 Q. 61% : 
2% 13 27% 13% 6 18% Feb. 4 Kansas City Southern.......... 30,000,000 = ...... 44. és i 24 x SMM) 
Hye 40 52% 40 . 30 45% Jan. 5 Kansas City Southern pf. 21,000,000 July 15, ‘21 1 Q A 1% 4 700 

130 105 118. 70 10 68 Mar. 19 Kayser (Julius) & Co.... . 6.570.000 July 1, '21 2 Q 73M, : % 
118 117 106 103 15 110 July 15 Matte & Os. BGb DE. oc cncscoccce 1,716,900 Aug. 1, °21 1% Q 110 
164 68 152% DB% 5 34 «June 7 Kelly-Springfield Tire ($25).... 8,575,650 Aug. 1, ‘21 3 ra) 44 —_ = 40) 
110% 101% 105 75 25 70% June 7 Kelly-Springfield Tire 8% pf... 5,860,000 May 16, ‘21 2 Q RI Si v3 23 TM 
109% 91 73 s 70 May 31 Kelly-Springfield Tire 6% pf... 3,237,100 July 1, 521 1% Q THis : 

115 34 95 35% 9 35 Mar. 1 Keisey Wheel 10,000,000 ae c ti “wo i 
100% 89 98% 80 11 75 Mar. ii Kelsey Wheel pf . 3,000,000 1% Q *) 

43 27% 33% 14% 11 16 Mar. 11 Kennecott Copper (sh.)........ 2,786,986 5Oc ; %, is i% ane 
7% 2% 10 3 5 6 June 11 Keokuk & Des Moines......... 2,600,000 os ; 6 Be 
26% 38% 48% 5% 2 8% Jan. 3 Keystone Tire & Rubber ($10).. 3,088,360 30c 1 12% i“ 104M) 

170 116% 155 120 3 130 Jan. 10 10,000,000 3 SA 93 
109% 106 102% 93 3 June 17 * “2'000;000 1% Q he 
891% 60 98 95 os % Am. 2 . 12,000,000 1 Q a Ti 20 10M 
110 105 105 100% 11 *°101 Feb. 11 3,397,500 1%  Q 101 4 
107% = «62% 91% 45 11 32 June 23  LACKAWANNA STEEL ....... 35,108,500 Mar. 31, 21 : 391 398 a 
83 33 57% 35 17 40 June 10 Laclede Gas Co................ 10,700,000 Mar. 15, 19 ig 52 nate ) 1300 
14 7 24% 8% - 12 10 Mar. 11 Lake Erie & Western.......... 11,840,000 W 000000000 os ; 12% vi 
B 13 40% 16 . B 19 Mar Lake Erie & Western pf... 11,840,000 Jan. 15, ‘08 1 2 ee 200 
40 21 38% 15% . 30 17% Jan. 14 Lee Rubber & Tire (sh.)... 150,000 June i, ‘21 Oc Q 26% 1% rr 
GOs, 4044 56% 39% 5 47% June 21 ya Valley (960) Sa ioatnedaee 60,501,700 July 2, ’21 8i%e 523 = 2 
20% 195 206% «127% =. 3 Jan. 22 Liggett & 21.496,400 June 1, “21 3 Q nS” +2” +00 
ed aa 155% 125 2 «6137s Apr. 27 = Liggett & M ere, 11,177,900 June 1..°21 3 Q 151 % 

115 107 110% 90 7 97% Jan. 3 Liggett & Myers 22,512,900 July 1, °21 1% Q 101 1004 ~" 1% aK) 
: we a a 5 70 June 2 Lima Locomotive 4,350,000 2... ; ; 70 : . 
oe ee ee 4 RR = =June 22 Lima Locomotive 2,865,000 Aug. 1, ‘21 1% Q 8S 





ew York, Monday, Augus 
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Stock Exchange Transactions—Continued 

















































































Amount - Last Dividend 
rock Capital Date Per Fe 
Stock Listed ‘aid Cent 
La I ) 1,056, 769 1 21 Le 
Loft Ir (sh.) 650,000 1 1 2 ( 
I \ ! 6.048 600 
La e-W I t 1 pf 4,599, 700 Ju ! 1 
La Mi I < 2d pf 2.000000 Aug l 21 I 
LA I 24,246,700 July 1, °21 2 
La i j pf 11.506, 700 July } 21 Q 
& Nast r 72,000 WO Feb. 10, ‘21 SA 
MACKAY COMPANIES 41,380,400 July 1, 21 Q 
Mackay Companies pf 50.000. 001 July », “21 l Q 
M ns H. R.) Ce h.) 200.000 ae 
Mallinson (H. R.) Co. pf 3,000,000 July 1 21 1% 2 
Manati Sugar 10,000,000 June i, °2i -% Q 
Manat! igar pf +.500.000 July l 21 1% Q 
Manhatt Electr ipply 334 July 1 $1 
Manhattan Elevated gtd 58,173,000 July 1 1 
Manhattan Beach »,000 ,000 . 
Manhattan Shirt ( ») 5,000,060 June 1, ‘21 43% ) 
Marlin-Rockwell ( ) 81.136 
M " h.) 772,858 
Marth S I 9,491,200 
Market § Ry. prior pf 8,728,000 
Market St. Ry. pf 4,697, 800 
Market St. Ry. 2d pf 4,095,600 . 
Martin-Parry (sh June 1, ‘21 Wc Q 
M r ! Alkali 5. 
M 
M 
Maxwe 
Maxw 
Maxwe 
Maxwel 
Max. M 
Max. M 
M Dey 20,000 OF June 1 2 Q 
M I 6,000,000 July 5. “Si 1% Q 
Mex etroleum 40,657 300 July 11 21 Q 
Mexican Petroleum pf 12 July 1 21 pl Q 
Miami! Copper ($5) May 16, ‘21 5k Q 
Michigan Central 1 July 2 21 2 SA 
Midvale Steel & Ord. ($50) 100,000,000 Feb 21 rik 
M tates Oj 14 July 1, ‘21 40% Q 
Mir I (new) 24 eee . 
Mir t. | & S 35,206, 800 Apr. 15, ‘21 SA 
Mir I - s 12,603,400 Apr. 15, ‘21 SA 
M mt S 11,216,700 Apr 1, *21 ~ SA 
Missour Kansas & , 300,300 Pee 
Missour Kansas & 13,000,000 Nov. 10, ‘13 2 
Mi Pacifi 80,406,700 
M ouri Pacific pf 63,001 300 éseadene ee . 
Mobile & Birmingnam pf 900,000 July i, °21 2 SA 
ont Power $9,633,300 July °1, °21 M, Q 
Montana Power pf 9,700,000 July 1, ‘21 1% Q 
lor mery Ward & (¢ (sh 1,070,307 . 
Morris & Essex ($50) 15,000 000 July 1 21 $1.75 SA 
Mullins Body h.) 100,000 Feb. 12, °21 $1 
Mullir Body 8% pf 1,000,000 Aug I 21 2 Q 
NASH., CHAT. & ST. LOUIS 16,000,000 Aug 1 21 SA 
N. Acme Co. ($50) 25,000,000 Dec. 1, '2 87%c 
National Biscuit Co 29,236,000 July 15, *21 1% Q 
National Biscuit Co. pf 24,804,500 May 31, ‘21 1% Q 
Nat al Clo & Suit 12,000,000 July 15, °20 1% 
National Cloak & Suit 4,180,000 June 1 1% Q 
National Conduit & (sh.) 250,000 Oct 15 $1 
National Enam. & Stamping Co. 15,591,600 May 31 1% Q 
National Enam. & St. Co. pf 10,000,000 June 30, °21 1 Q 
National I ud Co 20,655,500 June 30. ‘21 l Q 
Nati al Lead Co. pf 24,367,600 June 15, *21 1% Q 
National I of Mexico ist pf p Feb. 10, °13 2 
N f Mexico 2d pf 
Nevada € Copper $5) 7.285 Sep 25k 
New Orleans, Tex. & Mexico 12,235,900 June I Q 
New York Air Brak« 10,000,000 Mar SA 
( & Hudson Kiver 247,890,000 Aug 1% OQ 
Chi. & St. Louis 14,000,000 Mar 4 ; 
Cr & St. I Ist 5,000,000 July o A 
cr & St Louis 2d 11,000,000 Aug 5 
York lot 7,000,000 Feb. 16. '20 2% 
York Dock pf... 10,000,000 July 15 21 2} SA 
Lac & Western 10,000 ,000 July 1 21 1% Q 
N. H. & Hartford 57,117,900 Sep 1% 
Ontario & Western 58,113,900 Apr 1 
N hipbuilding (sh.) 200,000 June 1 $1 Q 
NV. ¥. State Railway 19,997,700 . 
N ira Falls Power pf 11,515,400 July 15, °21 1% Q 
Norfolk Southern 16,000,000 1 1, °14 % 
Norfolk & Western 121,465, June " Q 
Norfolk & Western pf 25,000 000 May Q 
North Americar 779, 7H July Q 
Norther Pacific 247.998 400 .ug Q 
Nova Scotia Steel & Coal. 15,000,000 Apr Q 
N nally ri (sh.) 160,000 June 
HIO BODY & B (sh.) 107,903 Oct 
Ohio Supply ($25) July 2 
Ontari Silver Mining 15,000,000 Jan 
Oklahoma P. & R. (new) ($ 15,000,000 Apr 
Ornhe ircult 49,170 July Q 
Ot Elevator 14,227,800 July Q 
Otis Elevator pf 6,500,000 July Q 
Otis Stes (sh 411,668 ak - 
( t pf 8 830,000 July 5, "Sa 1% Q 
! $2 16,598,000 July 1, he Q 
" pf 9,450, 200 July 1 1% Q 
PACIFIC COAST 7,000,000 Nov 1, *20 1 
Pacific Developme (sh.) 316,063 Aug. 16, '20 $1 
Pacific Gas & Electric 34,044,100 July 15 21 1 
I oil July 20, ‘21 $1.0 
I Mail ($5) 1,490,970 Dec 15, °20 $1 
l’acific Telephone & Telegraph 3 000 ° 
Pan-American P. & Tr. ($50) mo July 11 $1.50 ) 
Do Class B ($50) 100 July 11 $1.50 ‘ 
Panhandle P. & R. pf. ,100 
Parish & Bingham (sh.) 150,000 Oct 20, °20 $1 
Penne ey pf 8 705,000 June 30, °21 1% Q 
Ver l kt ($50) 499, 206,400 May 31 21 We Q 
re ard Ste h.) 240,042 
Peoples Gas, Chicago 38,495,506 Aug. 25, ‘17 1 
Peoria & Wastern 10,000 , 004 
Pere Marquette 45,046,000 ° 
Pere Marquette prior pf 12,429,000 4 1, ‘21 1% Q 
Pere Marquette pf 000 
Pettibone-Mulliker », 800 
I Or Mu l pf On July 1 21 1% Q 
Philadelphia Co. ($50) 5000 July 30, °21 7m 
Phillips Petroleum (sh.) C00 
Phillips-Jone ish.) 5,000 
"ht f 5,000) Aug 1 4 | 1% 
Pie € ) 250,000 May . $1.25 
Pierce 10,000,000 Apr 1 21 U 
Pierce 47,82! 
Pierce ,000 2 Q 
Pitts. ¢ 3,700 114 Q 
Pitt ( 15 000, C00 LA ( 
Pitt ( C. & St. Louis 2 
Pitts Ft. Wayne & Chicago pf 1% 2 
Pittsburgh Steel p 10,500,000 1% Q 
Pitts. & West Va 30,500,000 ae 
Pitts. & West Virginia pf May 31, ‘21 1% Q 
Pond. Cr. Coal tr. cfs. ($10) July . a ST Q 
Pressed Steel Car Co June 8, °21 2 Q 
t 1 eel ir Co. pf June 1, ‘21 1% Q 
Put ery Corp J June 30, ‘21 1 Q 
Pullma Co 1 May 16, ‘21 2 Q 
Alegt Sugar ($70) 11,641,150 Apr. 15 $1.2 
) 0,381, 62 June 1, ‘2i *$1 ] 





RAIL. STEEL SPRING CO 


Ra Steel Spring Co. p 
Rand Mines (sh.) 

R. R. Sec I. C. stock efs 
Ray Con. Copper ($10) 
Read ($50) 

Readir Ist pf ($50) 

Re 


ading 2d pf ($50) 





& Steel Co 





tep Motor Truck (sh.) 
Robt. Reis & Co. (sh.) 
Robt. Reis & Co. Ist pf 


itch N } (sh.) 


Iron & Steel Co. pf 

















13,500,000 June 30, °21 4 Q 














13,500,000 June 20, ‘21 1% Q 
46,780 Feb. 25, '21 2.06 
8,000,000 3 21 4 SA 
15,771,790 20 
70,000, 006 1 Q 
28 000,000 June 9 21 ik 
42.000.000 July 14, °21 he 
10,000,000 
4.000.000 Apr 1 
6,000,000 Apr 2 
10,000,000 July t SA 
0), 000 
30,000,000 Feb 11 
25,000,000 July 1 Q 
100,000 May $1 
100,000 . rr 
2,250,000 Jan 1, °21 1% 
SSO, 41 Feb. 15, °21 $1.65 


9,657 ,000 
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New York Stock Exchange Transactions—Continued 



































































































































































































































































————_$__—_——_ Yearly Price Ranges. - Amount r— Last Divide 
1919 2¢ This Year to Date STOCKS Capital Date e! 
High Low Low High Date. aw Date Stock Listed. P. 
12% 10 Jan. 12 10% June 13 ST. JOSEPH LEAD (§$10).... June 20, °21 
10% 15% Aug. 3 19% Mar St. Louis-San Francisco....... 
20 : July 30 2T June St. Louis-San Francisco pf. 
10% May % 19% June St. Louis Southwestern 
y 41 Jan. 13 28 June St. Louis Southwestern 
a Feb. 16 2 June St. Cecilia Sugar (sh.) Nov 1 
Jan. 11 June 23 Savage Arms ..... Te 9,239,300 Sep. 15 
6% Apr 30 Jan Saxon Motor (sh.). eendsesese 187,000 Apr. 19 
7% May 9 Apr 16 Seaboard Air Line.............. 21,355,300 ‘ 
12 May 10 Mar. 11 Seaboard Air Line pf.......... 12, »00 Aug. 15, '14 
98% Jan 3 July 11 Sears, Roebuck & Co...... . 105,000,000 Feb. 15, °21 
104 June 3 Mar. 25 Sears, Roebuck & Co. pf....... 8,000,000 Jul He 
20% Jan. 17 Mar. 11 Seneca Copper (sh.)............ 200,000 
7% May 18 Jan > Shat. Ariz. Copper ($10)... 3,500,000 20 
49) May 9 July 21 Shell Trans. & Trading (sh 282,327 1 $ 
2834 May 6 June 20 Sinelair Cons. Oil (sh.) coeee 4,041,386 
5 Jan. 11 June 29 Sloss-Sheffield Steel & Iron.... 10,000,000 Feb 10, ’21 
73% Feb. 28 June 29 Sloss-Sheffield Steel & Lron pf. 6,000,000 July 1 
105 Jan. 31 June 17 South Porto Rico Sugar........ 11,206,600 Apr 1 21 
7103 Apr. 26 Apr. 26 South Porto Rico Sugar pf..... 5,000,000 July 1 21 
101 Jan 3 67% June 21 DOMEROTE TOSS cccacvoscenecs 302,087,400 July 1 
ieee ‘ ines Southern Pac. trust receipts... 7 ° 
& Jan. 13 17% June 20 Southern Railway ........ Aida ° 
Jan. 13 42 June 21 Southern Railway pf > Le 0, * 2 
: ‘ ae ‘ So. Ry., M. & O. stk. t Perey 60,200 Aer. 1%. ‘2 
75} Aug 1 67% June 24 Standard Oil of Cal. ($25).... 73,300 June 1 | ¢ 
111 Apr 5 89% July 30 Standard Milling -..... May 1 1 
78 Jan 12 75 June 18 Standard Milling pf.. May 1 2 
167% Jan. 13 24% June 13 Standard Oil, N. J. ($25 June 1 2 $ 
110 Jan. 20 105% Jan 3 Standard Oil, N. J., pf ¢ June 15 21 
&2 Feb 7 70 Aug { _. Fe. fo Ree 17,500,000 July 1 21 
112% July 7 85 Jan 12 a: ee Serer er eee 3,000,000 June 1 2 
24 21 June 6 Stewart War. Sp. (sh.).. Hi, GS4 ; j 2 
< 26% June 2) Stromberg Carb. (sh.).......... 74,926 Jan 
29 413% Jan > Studebaker Co . Kon 60,000,000 June 1 21 
4 83 Jan 5 Studebaker Co. pf............. June 1 1 
7 4% July Submarine Boat (sh.)........ Feb i 
3 4% July Superior Oil (sh.)... R 151,708 Dec. 20, 20 
} 26 June Superior Steel ...... ae eee 6,000,000 Aug 1 21 
June Superior Steel Ist pf....... ‘ 2,379,300 21 
10 July TEMTOR CORN & F. PROD., 
CD Ge kawenséeescéccce 137,000 Oct 5, °20 $1 
‘ rrr , Do Class B (@i.)..<csccccce 55,550 Oct. 5, °20 $1 
10% Apr. 26 7 Mar Oe ay eee re ee 74 4 May 13, '18 z 
45 Jan. 10 29 June 21 EOERS: OO. CON s-6.000 cendasices 142,666,149 June 30, ‘21 
June 7 30 June 22 Texas Co. sub rects., 50% paid. ........ 
July 8 June Texas Co. sub. rects., full paid ce 
May 16 Jan ZONES B PREM. oc cccccvcscsces 38,760,000 see 
Jan. 21 June Texas & P. Coal 6 O....<- 6,000,000 June 30, ‘21 
June 27 210 Jan TORAS PAG. BORE Thi ccicice cces 2,301,000 s008 
13 Jan po ere 3, 59C Oct. 1, °16 
125 July Tide Water Oil. rer ee June 30, °2 
*157% Apr Tike W. Gil aub. wecte. BO OB. ccccesscs 8 4. save 
*170 Apr Tide W. Oil sub. rects. full pd. ........ 
60% July 45 Mar Tobacco Products .... 18,798,200 May 16 
91 Jan 7 June Tobacco Products pf ; 8,000,000 July im 
1 Jan Apr 6 T.5 GE.. Ee. B Wa GOR. GE Gi cscicce 9$,500,806 err 
2 Jan July T., St. L. & W. pf. cfs. of d.. 
1: Apr Mar Transcont. Oil (sh.).... a 
44 Apr. 28 June Transue & Wms. (sh.) Jul 1 
55% Apr 7 36% Jan 4 Twin City Rap. Transit.... Jan a, “2 
‘ ‘ Twin City Rap. Transit pf. > July 1, 1 
160% Feb. 2 UNDERWOOD TYPEWR....... 9,000,006 July l 2 
104% June 17 Underwood Typewriter pf...... 3,900,000 July 1 
“F5 Jan 13 Union Bag & Paper..........-+.; 14,897,000 June 13 
2 May 19 Union Oil (sh.)... kane 36 aise 
Aug. °3 Union Pacific ..... July 
Mar 9 CSN: TOO WE ciscvsesccc<s Apr 
107 Mar. 24 ee Ce oT errs 12,000,000 June 1 
100 Mar. 24 Union Tank Car pf........ 12,000,000 June 1 
M4 Jan. 24 United Alloy Steel (sh.). 906,000 Jan. 20 
150 Feb. 10 United Cigar Stores............ July 2 
106 Jan. 19 United Cigar Stores pf.. June 15 
106 Jan 19 United Drm .cscccececes ‘ July 
47 Feb. 16 United Drug ist pf. ($50). Au 1 
0 Jan. 11 eb eer ,918,;300 July : 2 
‘ aalereis United Dyewood pf ... 4,500,000 July 1 2 
Jan 7 Uo 8. ft Sarre ry 100,000,000 July 15, ‘21 
Mar. : United Rys. Iny. Co..... ; 20,400,000 on% 
United Rys. Inv. Co. pf........ 15,000,000 Jan. 10, ‘07 
United Retail Stores (sh). jul l 1 
U. S. C. I. Pipe & Fdy. Co..... 12,000,000 De 
U. S. C. I. Pipg & Fdy. pf 12,000,000 June 13, *2 
Perr rere rire 10,000,000 Nov. 29 if $ 
. @. POO PROG occccscscs 30,944,800 Oct 18 20 
: U. S. Indus. Alcohol......... 23,999,900 June 15, ‘21 
S4 July 29 U. S. Indus. Alcohol 6,000, 000 July 15, ‘21 
$1% Mar. 11 U. S. Realty & Imp 16,162,800 Feb. 1, ‘15 
47% July 11 I Rubber Co...... Pe 991,400 Apr 0 
91% June 20 I Rubber Co. Ist pf..... 49,000,000 July 30 
26 Apr 1 U Sm., R. & M. ($50)...... 17,555,700 Jan. 15 
37% July 18 U Sm., R. & M. pf. ($50)... 24,317,5 July 15 
70% June 23 ass Steel Corp..... oe cece 00, 495,200 June 29 
108) June 21 U. S. Steel Corp. pf....... . 360,314,100 May 28 21 
59% Jan. 19 45% Mar. : Utah Copper ($10) ...... -... 16,244,900 June 30, °21 
July 9 Utah Securities Corp........... 15,707,500 ‘ 
7 June 21 VANADIUM COR. (sh.) 373,334 Jan. 15, °21 $ 
Mar. 2 Van Raalte Ist pf...... 3,250,000 June 1 1 
‘ July 30 Va.-Car. Chemical 27,984,400 Feb. 1, ‘21 
July 30 Va.-Car.. Chemical pf ... 21,568,400 Apr. 1 1 
July 2 Va. Trem, ©. @ COM. ccccsccce 9,072,000 Ju 7 
4} Mar. 11 V. Vivaudou (8h.)........0++0. 300,000 Jan 2 
2 May 13 Vulcan Detinning .............- 2,000,000 . 
89 Vulcan Detinning pf......... 1,500,000 Oct. 20, '2¢ 
13% 74 I WADREEE .cccccccscnvcccces 61,100,400 
38 20% 45% Wabash pf., A.... 63,736,000 Apr. 30, '15 
25% 14 2356 WAG Bb. TD cccccceseccse . 13,655,900 
79 51% ¢ Wells Fargo Express .......... 25,967,300 June 20 
] Weber & Heilbroner (sh.)...... 173,477 June 27 1 
9% 1 Western Maryland ....... .... 48,010,000 
16 27 Western Maryland 2d pf 9,843,500 
17 40 5 { June Western Pacific Ry........ss0- 47,430,200 . 
52% 78 Dt 70% Jan. 10 61 June 21 Western Pacific Ry. pf......... 27,474,800 July 1 ! 
82 801% MH Apr 2 81 July 15 Western Union Tel ............ 99,817,100 July 15, ‘21 
9414 119 8914 %% Jan 14 86 July 29 Westinghouse A. Brake ($150).. 29,165,800 July 30 ¢ 
1014 40 49% Mar. 29 41% July 1 Westing. E. & M. ($50)........ 70,813,900 July 30. ‘21 
61 t 60 624% Mar 2 6 May i Westing. E. & M. 1st pf. ($50). 3,998,750 Ju 15 
175 175 154 154 ! » Jan 6 154% Jan 6 Weyman-Bruton ..... Wits grncias 6,608, 100 Tuly 
100 104 *101 *101 : Weyrt i-Bruton pf 38,800 J 
184 7% 16 % 11% May 9 June 21 Wheeling & Lake Erie....... 3° 16,600 
28% 17 28 15 194 Ma 9 June 21 Wheeling & Lake pf 10,305,400 
86 5 69 30%, 44 May 3 June 2 White Motor ($50).... ‘ 25,000,000 June 30 
‘ 2 13% 17 Jan 8 7 July 16 White Oil 689,046 
2 19 1k% Jan 11 144% Apr 11 Wickwire Sp. St. a 1,250,000 
2 5% 10% May 5 5% Jan } Willys-Overland ($25). 56,614,425 Nov. 1, '20 
2t 42 May 5 26% June 23 Willys-Overland pf.. 13,169,000 Oct he 
82 347 47 Jan 7 July 15 Wilson & Co. (sh.). 202,082 Mar 
98 79% SN% Feb S Aug 1 Wilson & Co. pf. 10,605, 100 July 
48 ) 37% May of) July 22 ‘Wisconsin Central 16,147,900 
t 117} Ap! 11 Feb. 24 Woolworth (F W.) 65,000,000 June 
16 111 Feb 2 June 24 Woolworth (F. W.) Co. pf 10,000,000 July 
514 May 5 June 21 Worthington Pump 12,902,200 July 1 
9 Sl Feb. 11 Aug I Worthington Pump pf. f July J 
76 6544 Mar i July 26 Worthington Pump pf. B 10,321,700 July 
9% July 30 June 2 Wright Aeronautic (sh.). 224,390 





High and low prices are based on sales of 
100-share lots, except in special instances 
where an asterisk (*) indicates that the 
price given is for less than that amount 
t of New York Central 





2Including the 


Railroad stock listed {Payable in script 
"Payable in stoch §Payable in preferred 
stock x Ex dividend 


The rates of dividends referred to under 
note indicated by ¢ include extra or special 





dividends as follows Amount Kind 
American Shipbuilding 24% Extra 
Rush Terminal - 2%% Scrip 
Columbia Graphophone 1-20% Stock 
Corn. Prod. Ref e% Extra 
General Electric 2% Stock 
Otis Elevator 2 Extra 
Pacific Mail HO Extra 
Pure Oil Co.. Oc Stock 
Texas Pacific Coal & Oil 20x Stock 


Am. Bosch Magneto paid 20% in stock July 
15, 1920 

American Steel Foundries paid $2 in com- 
mon stock May 29, 1920 












Alb 
not 
tab 















































& Susq. paid 1%% extra on Jan. 10, 
included in amount given in preceding 
le 


American La France Fire Engine paid on 


con 
192 


rmon 15% in preferred stock June 1, | 
;. 


American Steel Foundries paid $4 in com | 
mon stock on common Dec. 31, 1920 | 
American Tobacco paid on common 75% in 


Cla 
Brow 


ss B stock on Aug. 1, 1920. 
n Shoe common paid 33 1-3% in com 


mon stock on July 1, 1920. 
Central of N. J. paid special dividends of 2% 


on 
Jur 

Char 
10, 


Columbia G 


cas 
Cons 


| 
| 
June 30, 1920, and 2% on Feb. 25 and | 
1e 30, 1921 
idler Motor paid 33 1-3% in stock June 
1920. 





and Electric paid 1% extra in 
h Jan. 25, 1921 
Olidated Cigar paid 15% in common 


stock on common on Nov. 1, 1920 


Cruc 


1920, 12 2-3% in stock July 31, 1920, and 
14 2-7% in stock on Aug. 31, 1920. 
Eastman Kodak paid on common 10% extra 


in 


cash June 1 and 5% in cash July 1, 1921 


Endicott-Johnson paid 10% in stock on com- 
mon June 10, 1920 


Gene 
1, 


| 
ible Steel paid 50% in stock April 30. | 
' 
} 


ral Motors paid May 1, Aug. 2 and Nov 
1920, 1-40 of a share on new common. 



































. Footnotes 


General Chemical paid 209 
1920. 
International Harvester p 
mon stock on common 
2% in common stock or 
25, 1921 
International Motor Truck fr 
May 11, 1920 
Kelly Springfield Tire pa 
1, Aug. 2 and Nov. 1 192% 
1921, 3% in common stoc 
Manhattan Electrical Sup; 
10% in common stock on Oct 
May Department Stores pai 
33 1-3% in common stock or 
Mexican Petroleum paid or 
common stock July 10, 1920 
Middle States Oi! paid 20% ir 
1920, and 50% in stock July 
National Aniline and Che ‘ 
common stock on Oct. 9, 1920 
Owens Bottle paid on common 5 
etock on July 1, 1920, and 50% 
stock on June 1, 1921 
Pan American Petroleum an 
on common and Class B 
B stock on July 10, 1920 
Pierce Oi] common paid 











stock on July 1 and Oct. 1, 19 


Pure Oil paid 50c. in com. stoch 




















Tra action 
is Change 
ly t 
2 1 Goo 
) ; “ 
2 l 
¥ ow 
ine 
10% 
st] 
Mi) 
1s 1 ‘ 
ty 
“ 2 { 
‘ mn 
O44 
2 
0 
MM) 
OO 
00 
1 a 
oo 
™ nm 
77% 10) 
rT) 
mA 0 
ily ") 
Aud 
7 TT 
7 in 
4 Tr 
0 
O97 ” iM 
Isl4 1 uM 
i) 
rT 
Nt ”) 
1 
17 ~ 
7 } KM) 
j ”) 
i7 
12h 
62 ; (x 
Is TT 
11 ao 
6 r Oo 
‘> 
cD 
( ” 
" ‘) 
0 
104 bO0 
0 Oo 
" x 
1% on 
44 
) 00 
17 00 
i) ”) 
ea 0 
9 TT 
) 1 600 
7 600 
A ) 
i4 700 
11S HK 
Th KM) 
My 
%, . 
{ ow 
a 
7 ! Me 
A 7 
2 
or 
7% } m 
21 ! wo 
l 100 
" co 
1 oo 
10% nw) 
14 on 
24 i 
63 1 0 
; \4 2 oO 
. Wg T 
i4 2 Tt 
Mj oo 
154 
101 
1 mM 
17 Oo 
51 RD 
4 8, i“) 
15 
‘ 6O« 
oy on 
An) 
7 oo 
2" 0) 
‘ 
’ i 
A 70 ow 
‘ 
” 
paid 5% extra on Jan. 15 and 
addition to the regula quar- 
is « 1p OF 
& Co. paid 40% ir mon 
July 15, 1920 
O paid 2% in stc 15, 
2 and Jan. 15, 1921 
J o Sugar paid 100% i com 
n common Aug. 6, 192 
Corporation paid 33 1-3% ck 
1920 
paid 10% in stock M 
Coal and Oil paid 2¢ tock 
1vZo0 
Stores paid 10% i on 
mon Noy. 15, 1920 
Stores paid 5% in s Aug 
Rubber paid 124% stock 
Stores paid 10% in at April 
id Paper paid 50% in st May 


00% in stock Jar 5, 1921 
and Coke paid 10% in 





) Company paid 50% in 
ck June 1, 1920 








Range, 1921 


High 
624 
1914 


vT% 


sO 
101% 
mw 











S4 


alk 


TH Me 
10% 





Ny 


ri 
iw 
30% 
82 
79% 
84% 
wn, 
9% 
RI% 


Low 








104% 
71% 








The Trend of Bond Prices—Average of 40 Listed Issues 





1920 





1921 


tock Exchange Bond Trading 


Total Sales $58,710,900 Par Value 


Week Ended August 6 











Sales High 
5 ADAMS EXP. 4s 2% 
1 Alask. G.M.cv.tis,8.A 10 
&N Am. Ag. Chem. 7%s 
x Am. 8. & R. Ist 5s 
242 Am. T. & T. cv. 68.101 
5 Am, T. & T. ev.4%s. ST% 
> Am. T. & T. cv. 48. 70% 
143° Am. T. & T. col, 58. S54 
92 Am. T. & T. col. 4s. SI 
5 Am. Tobacco 4s 70 
4 Am. Writing P. 7s.. 70 
+L) Ann Arbor 4s Te be. 
44 Armour & Co. 4%5 mad 
| is) A.. T. & S. F.gen.4s. 78% 
$ A., T. & S.F. adj. 48 72 
A.,T.&8.F adj.is,sta. 73 
; A..T. & S.P.cv.4s,'O 5% 
> A.,T.& S.F.Ry.Mt.4s 71 
& A., T. & S.F.cv.4s,"5 71% 
2 A..T.&@ S.F.C.4A.4%8 TSK 
2 a - %r.@&eor.. 
Ss. L. 48 TH 
i Atlanta & Birn is. &2 
1 At. & Ch. A.L.1st 5s 89 
7 Atl. Coast Line 7s. .108 
15 Atl. Coast L. Ist 4s. SO 
“ A. C.L.gen. unif.4%s TH 
i Atul. C. L., L. & N.4s 72 
1 At. & Danville 4s io 
Atiantic Fruit 7 “ 
i Atlantic Ref. 6%s 101s 
My Atlas Pow 74s,w.i, DOK 
ii )6CUdRALT. & OHIO Js TO% 
" Balt. & O. pr. 1. 3%s ST 
ti Bah. & Ohio 6s 1 
is talt. & Ohio cv 7i 
77 Balt & Ohio ref zm 3 
o B. &€ O., P., L. E 
Ww Va is 67 
5 B. & O., P.J.&M.3%s M4 
% B. & O.,S.W.Div.3%s 83% 
4 B&O... T. &C. 48. % 
82 6Bell Tel. (Pa.) 7s 
1” Beth. Stl. p. m. Sa 
13) §=6Beth. Stl. ref. Sa 
ti) Beth. Stl. ext 8 
I8})=6Braden Copper ts 
4 Bklyn. Edison gen.ts 80% 
7 Bkiyn. Edison gen.5s 81 
Ss Bklyn. Ed. gen. 7s,C 00% 
il Bkiyn. Ed. gen. 7s,D % 
22% B. R. T. 7s, ‘21 th 
38 B. R. T.7s,'21,c.of d 
& B.R.T.7s,'21,c.of d.,s 
® -B. R. T. gold 5s 2 
1 B. R.T.gold 5s8,C.of D>, 25 
1 Bkiyn. Un. El. Se Hk, 
% Bkiyn. Un. Gas 5s s1 
> §6Buff., R. & P.gen.ss 
® Bush Terminal 5s 
10 Bush Term. Bidg. 5s 
8 CAL. GAS @ EL. 5s. S5% 
121. Canadian Nor. 7s..108\% 
“2 Can. Nor. 64s, w. i. 99 
30 )=6fCan. South. cons. Sa. 87% 
7) Car., Clinch. & O. Ss 72% 
1 C.R.R. & B.Co.Ga.5s 80% 
5 Cent. of Ga. ts 2 
11 Cent. of Ga. Ist 5s Noy 
* Cent. of Ga. con. Ss. 8#% 
5 C.of Ga..M.G.@ A.5s 87% 
4 Cent. of N.J. gen. Se 96 
Cent. New Eng. is iS 
Central Leather 5s NUR, 
Cent. Pac. 3%s Toy 
2M, Cent. Pac is 7 
ss CACPReT ah. 72 
2> . Cerro de Pasco Ss. .10K 
17 Ches. & O. gen. 4%s 77 
14%) )6Ches. & O. conv. 5s 834% 
134. Ches. & O. cony. 4%s 78% 
2 C &@&0., Craig V. 5s 76% 
ix Chi. & Alton 3s 16. 
“6 6CChI. & Alton 3%s $t 
7 C., B. & Q. gen. 4s.. 80 
1 C.,B.& QL Div.3%s 74% 
1t 6C.B. & Q.,1LDiv.4s. S44 
3. C., B. & Q..N.Ext.is 9 
1 Chi. & E. Il.cons.é6 914% 


Chi. & Erie ist 5s Nb 








Low 
61% 





74% 
aS 
~ 


¢ 
ny 


‘a 


Last 
61% 
10 


Ut, 


79% 
1U0% 
87% 


70% 

















oo 
91% 


Net 
Ch’ ge 
4 
l 
i 
% 
+ w 
+ %& 
Ia 
+ % 
iad 
- %& 
- % 
+ & 
mm 
Ww 
+ % 
+ % 
\ 
+ My 
1% 
+ 2 
+ 1 
+ % 
+ i 
1 
+ % 
\y 
+ % 
" 
+ 4 
% 
+ L, 
+ 4% 
+ % 
1% 
+ *% 
+ % 
+ 2 
- Y¥ 
+ 1 
+ % 
+ & 
+ & 
te 
% 
1% 
— 
+ 1 
1 
+ % 
“3 
+ & 
+ 4 
2% 
1 
+ 3% 
: , 
+ 4 J 
+ \% 
+ 2% 
+ % 
+ | 
1 
1 
a 
ve 











Range, 1921 


High 
53% 


sO 





(ily 
47% 
45% 


Ny 

82% 
11 

NS 
lets 
ews 


Low 


™ 
6 
65% 


8% 














Sales 





ti 


76 


30 


118 


High 
Chi. Gt. W. Ist 4s. 53% 
Chi. Gas L.&C.1st 5s 80 
Chi., Ind. & L.gen.5s 66 
Chi., Ind. & L.ref.6s 96 
C.M. & St. P.4s,"34 59% 
C., M. & St. P.g.4%s 76 
C..M. & 8t.P.ref.4%s 61% 
C., M. & St.P.gen.4s 70 
C., M. & St. P.cv.5s 70 


C., M. & St. P.48,'25 
C., M. & St.P.cv.4%s 68 
C., M. &@ P . Sd. 48.. 63 
Cc. & N. W. gen. 3%s 67 


76% 





Cc. & N. W. gen. 48. 77% 
Cc. & N..W. ext. 4s 91 
C. & N. W. gen. 5s. 93% 
Cc. & N. W.tem.6%s.102 
Cc. &N. W. Te......108% 
C. & N.W.deb.5s,'33 90% 
C.& N.W., St.L.,P. & 

ee Ws Di ccisacks 87% 
Chicago Rys. 5s.... 64% 
c., R. L. & P. gen.4s8 72% 
c., R. lL. & P. ref. 48 69% 
c., St. L. & N. O 

g. ss, reg. a 87% 
C., St. P., M.& O.68.101 


Chi. Union Sta.4%s. 81% 


Chi. Union Sta. 6%s.105 


C. & W. Ind. 4s.... 60% 
Chile Copper 7s. 43% 
Chile Copper 6s..... 71% 


C..C.,.C. & St.L.g.4s. 70 
C..C..C. & S.L.r.&i.63 9% 
C.,C.,.C. & 8.L.d.4%s 77% 
a.,c 6C& & ha, 
Cairo Div. 48...... 76 
‘ol. Industrial 5s.. 74% 
Col. & So. Ist 4s.... 84 
Col. & So. ref. 4%s. 78 
Col. Gas & El. Ist 5s 85 
Col. G. & El. 5s Sta. 85 


Comp. Tab. Rec. 6s. 79 


Con. Gas cv. 7s....108 
Cuban-Am. Sug. 88.100 
Cuba C. Sug. ev. 7s. 67% 
Cuba R. R. 5s...... 69 
Cumberland Tel. 5s. 81% 
DAYTON & M. 44s 81 
Del. & Hud. eq. 4%s 98% 
Del. & Hud. cv. 5s. 86 
Del. & Hud. 7s.....103% 
D. & H. Ist & ref. is 30% 
D. & R. G. con, 4%s 70 
D. & R. G. c. 48 66% 
Db. & R. G. Ist ref.5s 47% 
D. & R. G. Ist ref. 

Se, @ OG Gicscecus 45% 
Db. & R. G. imp. 3s 72% 
Des. M. & Ft. D. 4s. 44% 
Det. Ed. col. tr. 5s, &8 
Det. Edison ref. 5s. 78% 
Det. Edison ref. 6s. 88% 
Det. United 4%s.... 59 
Det. River Tun. 4% 78% 
Dia. Match s. f.7%s.104 
Dul. & Iron R. 5s.. 88% 
Duquesne Lt. 6s 92% 


Du Pont de N. 7%s. 98% 


ED. EL. ILL. N. Y. 

con. 5s... 89% 
Erie Ist con. 4s8..... 57 
Erie gen. 4s........ 44 
Erie conv. 48, A.... 40 
Erie conv. 4s, B.... 30% 
Erie conv. 4s, D.... 44 
Erie Pa. col. 4s8.... 73% 
Erie & Jersey 6s... 82 
FLA. E.COAST 4%s 76 


Fla. C. & P. Cons 6s 95 


Ft. W. & D. C. 68. 9% 
GEN. EL. DEB. 68.102 
Gen. Elec. deb. 5s8.. 87 
Genesee River 6s... 83 
Ga. Car. & N. ist 58 S¥% 


it. North. ref 4%4s.. 34 
Gt. North. gen. 7s..101 
Granby Cons. Co. 8& 8O 
Good.T.&R. 8s, w.i.102% 
Grand Trunk 7s....108 


Low 
52% 
79% 
66 
OG 
5o 
7 
61 
69 
68 
TH 
66% 

61% 

67 

76 
89% 
1% 
1005% 
1038 
90% 


87% 
64% 
71% 


87% 
101 
8O 
104 
“oO 
93 
71 
to 
go 


76% 


81 
OS he 
SS 
103% 
7sy 
6914 
to 
4014 


SU14 
55% 
13% 
39% 
38% 
42 
73% 
S2 
76 
93 
oo 


100% 
36% 
83 
S% 
M 

101% 
80 

101% 

101% 


Last 
52 
SU 
66 
06 


76 


61 





87% 
101 
81 
104 
60 
as 
71% 
70 
90% 
77% 


7% 
74% 
SO 
76% 
S44 
5 
79 
102% 
vO, 
66% 
69 


so 


81 
oS% 
85% 
103% 
so 
70 


Net 
Ch’'ge 
+ % 
+1 


2% 
% 
1 


l+++4+4+] 4 


| 
- 


+++H+ 
¥ 


tl+t++ +4+++ 


++++ Lt+++++ 
e¥ 


+++. 


— 1% 


| 





Range, 1121 


High 
76 
iG 

44% 
77% 
7 
77% 

161% 
92% 
st 


5% 


R2% 
2 
21% 
1by 
ney 
79% 
SM 
83% 
44 











Low 


H7% 


67% 
(5g 
71% 
100% 
85% 
78% 


6H 











Sales 


si 
220 


321 


10 
37 


2” 


or 


» 


2 





” 


= Re de 


4 Kelly-Spzfid. T. Ss 





High 
HOCK. VAL. 4%s.. 75 
Hud. & Man. ref. 58 (8% 
Hud. & Man. adj. 5s H% 
ILL. CENT. 48, 74 
Ill, Cent. 4s, °53. 713% 
Hi. Cent. ref. 4s TH% 


Ill. Cent. temp. #%s.101\% 


Il. Cent. 5%s 01% 
Mm. Cc. &C., S&. L. 

&N. O. jt. Se.. S54 
ll. Cent., St. L 

Div. 3%s .. ° tity 
Ill. Steel 4%38....... x2 
Indiana Steel 5s.... 90% 
inter.-Met. 4%s 1ti% 
int.-Met. 4%s,c.ofd.. 14 
Int. Rap. Tran. 5s.. WK 
Int. Agricultural 5s.. 72 
Int. Mer. Marine ts.. 30 
Int. Paper cv. 5s.... 80 
lowa Cent. ref. 4s... 40 
KAN. & MICH. Ist 4s 71 
Kan. & Mich. 2d 5s.. Si 
K. C., Ft. S. & M. 4s 68 
Kan. City So. 5s.... 75 
Kan. City So. 3s.... 57% 
Kan. City Term. 4s. 73% 


TK 


LACK. STL. 5s, 
Lack. Steel 5s, 
Laclede Gas ref 
L. E. & West. Ist 5s 
Lake Shore 3%s 
Lake Shore 3%s,reg 
Lake Shore 4s, ‘2s 
Lake Shore 4s, ‘31 
Lehigh Valley tis 
Leh.V. (Pa.) con.44s 80% 
Liggett & Myers 7s. .107 
Liggett & Myers 5s SS 
Long Island gen. 4s. 70 





Long Isl'd deb. 5s,'57 60% 
Long Isi'd unif. 4s.. 60% 
Lorillard 7s 106% 
Lorillard 5s SOL 


Louis. & Ark. tst 5s. 71 
Louis. & N. unif. 4s. 54 

Louis. & Nash. 7s...104% 
L. & N., S. Ry. jt.4s 67 
L. & N., A. K.& C.48 72% 
Louis.,Cin.& Lex.4%s SS% 
Louis. & Jeff.Bdge.4s 67% 





MANHATTAN 24d 4s. 43% 
Manhattan con. 48 a8 
Man. con. 4s, tax ex. 58 
Mar. Oil s.. f. Ss Hy 
Market St. Ry.con.Ss 71 
Mex. Pet. s. f. Ss.... 98% 
Mich. Cent. deb. 4s.. 75 


Mich. State Tel. 5s.. 0 
Midvale Stee! 5s 77% 
M. & St. L.ist&ref.4s 40% 
Minn. & St. L. cs. 58 69 
M. & St.L.ref.&ext.5s 41% 










M., S$ M.& At.4s 90 
M., St. P.& S. S.M.4s8 30% 
M K. & T. Ist 4s 62 
M., K. & T. 2d 4s 


M.,K. & T.lst & r. 43 


Mo. Pac. ref. 5s, "» 
Mo. Pac. 3d ext. 4s 
Mo. Pac. gen. 48.... 55 


M.& O., St.L.& C. 4s 79 


Mob. & Ohio gen. 4s #0 
Mob. & Birm. 4s 7 
Montana Power 5s 





Morris & Co. s.f.4%s 


NASSAU ELEC. 4s. 22 
N. R. of M. p. 1. 4%s 19 
Nat. Tube 5s.. { 


N. O., T. & M. inc.5s 5% 


N. O. T. & M. 6s 94 
N. O. Term. 4s.. 65% 
N. O. & N. E. 4%s.. 74 
N. Y. Central 7s...100% 
N. Cent. deb. fis. 93 


z. 

N. Y. Cent. gen. 3%s 67% 
N.Y.Cent. deb. 4s,’34 79% 
N. Y. Cent. ref. 4%s T9% 
N. Y. Cent. con. 4s. 71% 
mm Be 
N. 





Cc. L. S.col.3%s 63 
Y.C.M. C. col. 3%s #8 
N. Y¥. C.4St.L.ist 4s 79% 
C.& St.L. d.4s 73% 
C. RR. 4%s. 77 
Dock 4s. 





. Se6 61% 
Y. & Jersey ist 5s 86 
Y. & N. Ist 5s 4% 
Y., O. & W.ref.4s 604% 
Y. Rys. adj. 5e 5 
Y. R. -ref.4s,c.0.d. 20 
Y. State Rys. 44s 56% 
Y.,S.& W.ist r.5s 75 


2ZAU22 2 











oO 


now 








Net 
Ch'ge 
1 1% 
— 1% 
+ 2% 
4. Wey 
; 2 
in 2 
+ %& 
1% 
_ 
— 1% 
+ % 
+ 1% 
+ 3% 
+ 1% 
+ % 
Me 
+ y 











~— 
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M4 . 
Stock Exchange Bond Trading— Continued 
Net ; Range, 1921 Net R 
High Low Last Ch’'ge High Low Sales High Low Last Ch'gée Hil h LL t 
fis 4% N7y $ Sharon Stl. Hoop 8s 97% 96 nh 1 100.50 04.01 90.10 
ephone 44s % | 4% %w% 181 Sinclair Oil 7Y%s..... 93% 92% + 1% SS.40 8 42 S7.82 
H4s.r. 8S 17 So. Bell Tel. 5s. + 1 SS ‘ 
B. 4%s 2 | 83 320, «~So. Pac. conv. 1% Ge 
ist ts 1001 2 So. Pac. conv. + I 2 2.10 
ref. 5s 78%, 73% 236 So. Pac. ref. 1% 1 ”) 
I is 73 67 26 So. Pac. col. NN ” 
liv. 4s Tt 6s 2 Soe. Pac. S. t i Ss 
tis % eU 8O4% 82 Sduthern Ry. 1 Ss ST.53 ST.Sv 
is wm | Gly ae 10 South. Ry. gen. 4s.. 58 1 & SS OS.64 OS.U4 
4s yy, Rt SO 1 So. Ry., Mem.Div.5s 83%, + 1 SH xf S860 YS.60) ON 64 
& i.6s.101 5% | GI% 57% 21 So. Ry., M. & O. 4s. 61% 6S + 2% ST 70 9N46 ON 
t. 6%s.101 % 104 101 109 Stand. Oil of Cal.7s.103% 103% 103% ‘ 
ref.5s 79% % | 9% %O1% $62 Steel & Tube 7s.... 93 92% 92% + } $52 280 
Tel. 7s. .102% & | 
- 72 67 1% TER. ST. L. ref. 4s 72 71 72 \ 
“1 8 1 ORI ( ist Ss 7k 78 > Tex. & N. O.cons. 5s 78 7s 78 
80 TH 6 Ore & N.con | 81% 76 ( Texas & I. 7 79% + 1 “wa Go 
Ww S61 4 Ore I on 71 6 1 Tex. & P., 7 71 + 5 F jx i ix 
7 OTM 9 Ore I st 81% re) 1 Third Av. sO - me Kn 4) 
S4 7s 24 Ore t 1 ref | thas a Lora Pee 2 ; ond er anne 
° 67 “4; Ore R.R.& N 25 , Third Av. js ae hy ‘, ¥, mar 
} 00% 169 Tide W.Oil 6%s,ctfs. 96% 95 2 a “ ~ 
7 75% 25 PAC. GAS & EL. 5s. 78% — \% | 154 1) §$Tol., St. L. & W. 4s. 47 17 + 1 ne ms ms 
100 0415 34 Packard Mot. Cat + %}] 2% 88% 3 Tri-City Ge.......... 92% 92 924, + 1 ce 5 pia i: 
SS RPK ’ Pac. T & Tel. 5s 8414 + .% 7s 73 1 T., S.L.& W.pr.l.3%s 78 78 7s + ‘ ros 
4 ST > Pan Ar ’.& T.eqa.7s 90 — 34 | i , 
op St xO Puan n. 5s SRY4 — % | s4 78 85 UNION PAC. Ist 4s. 82% 811% 81% 1% = w De ra 
S51 TH% 1” »=Penn 1948 82 + % 80 73 28 Un. Pac. Ist ref. 4s. 78% 78 78% + A , Ww = peed 
8&3 Ti 1 Penn. g g. 4 TK, + 2% 8 St 128 Union Pac. cv. 4s... 86 sy 8% : 1th "4 
Ty 83 1 Penn. conso His 86144 + %&% 101% 7% 11 Union Pac. ts... 101 1% 100 4 , We se 
82% 74% 103 Penn. gen. 4ks..... 82 + % 102 1004 «823 ©60Un. Tank Car eq 101% 101% 101% \4 0 B.102 i oo 
10% fH «678606CUPenn. 6 9973 — \% | 6 2ti a) “ % ~-_ - F. - ms ; ‘ y ty . 
105% 100 98 Penn. gold 7s 104 + % | 8s, Un. Tr. R..... 28% 28% 28% + 1% , NO%e = 7 
Tk OF Shen See ant dn... ae er 9% 90 S U.S. Sm., R.& M.tis 91 1 "1 1 % “> 80 So 
pont 7 3 er Mere Ist 5s $344 Si% 79% 6 U.S. Realty & 1. 5s. 87% 87% 87% 4 s SO 74 79 
ii% 4 6G Peoria & B. ist 4s.. 58 = 100 94% 1 U.S. Rub. Ist 7s... 98% 98% o8% — % 01 0 1, 1) 
NT% SS SO =6Phila. Co. ev. 5s, ‘22 97% + % 102 Y ss )6OUU. «SS. Rubber 74s. .102 101% 101% 4+ 1 " } " Mi i 
#2 36 1 Philippine Ry. 4s . 40 +1 79% 7% 100 U.S. Rub. Ist & r.5s 70% 77m my, 4 % S51 Ss S51 
S4 St 1 P., C.C.&8.L.4s,Ser.C, 84 — % tM 92 M4 U. &S. Steel is...... 95 44% 94% N14 NOS ” 
87 BT} 4 P.Ry..L.& P.1st ev.5s 87 y SI 76 21 Utah P. & L. is.... 80 78 my + % it i Oy m0 
8% 57% 2 Public Service 5s.... 67 + 1% 1 r2 101 11 
4 ol VA.-CAR. CH. Ist 5s % 03 9% é 
SS 1% «63 gen. 4s.. T6% — % | 93% 87} Va.-Car. Ch. 7i%s.. 91 % 0 , Mi Lin ww 
ST Th col. 4s 17 + % 4 &> Va.-Car. Ch. con. 6s. 87% 1 10 v2 ye 1” 
SEY 81 2 Stl. 5s.. 83% ‘ S 7 20 «Virginian Ry. 5s 833% 8 . 89 xf) 
iy 61% 12 Ist 4s. 66% Lea ti 0 1 Va. Ry. & Pow. 5s 4 1 ‘ “ an ge 
4 47% 2 col.tr.4s 52 - \ ‘ : 
: . ‘ 0) VABAS st 5s ) is " 
tis ¥, 61% $i & L.4 s pl Py = a eccrine nag A hy “ dl vn 
bile. ae eee F 741 West Shore 4s 
Hot 83 ; oT. i I =< 00 + \% Western Electric 5s. 7% ’ 1s ‘ 
~ ~ 7 + W N.Y.& Pa. gen.4s ti: G2Y + 1 On 10 1 
74 67% 7 st. L., I S. 1 ce... + o% ‘ 
eR 74 + %® t W.N. Y.& FP. Ist 5s 86% 86% + 1 ") "y "y 
711 64% id St. I M Ss. R ily Western Md. 4s.... 1 ’ 1 INT " 
& 70 P 8&8 Western Pacific ) rT) SS, n 
NTs ot, StL. é F. Ry.bs 94% Page 81%, W. U. T. R. E. 4! % 4 87 86% 87 
‘ 0 St. L. & S. F. pr.14s 63 — & 102% Westing . & M. : 5 { 44 i 
a 7% Gs L. & S. F. pr.l.is 75 —6 9 W hl. & L.E. cons.4s 54% 41 $31 ; 
om S 4% St. L. & S. F. pr.l.6s 991 a i or Wilson & Co. Ist ts. 86% + % 00 ” on 100 
ou, i! St. L. & S. F. inc.tis 59 4 SO% Wilson & Co. ev. ts. 80% + 1% 
69% 61% St. L. & S. F. adj.Gs 69% es 98 Wickwire Steel 7s.. 90% + GN 
Go 6214 St. I W. 1st 4s. GS! ne i 71Y Wis. Central 4s.... 70 
Gy 62% aS St. L.& S.W.T.1st 5s 68% . < 
GO% Gow «oid St. L. & S.F. con. 48 66 — 1% UD. SNM cua cic teeth es cue eee ee ee $19,345,500 
Gist 61% +4 St. P.& K.C.S.L.4\%s 661 +1 | S4 S SI . 
105% GK » St. P..M.& M.con.6s.101% ‘ UNITED STATES GOVERNMENT BONDS Ne Soy S44 s 
1% «My 1 M.& M.,M.C.5s 90% - & 4 . 1 My " 
OS% 1 & Nor. P. tis. 99% — % 00 1787 Lib. = 8 87.80 S8.40 +.66 2 87 91 91 re 
4 20 Pr. & Ph. 5s 87 + % 1 Lib. eg nO +50 n¥ Y ‘My Ww ir 
14 & A. P. 4s 631 + % 25 Lib. Ist ev.4s,’ 47. 87.90 4:22 ~ ) 91 “1 
33 A. L. ref. 4s. 40% 82 Lib. 2d 4s, 19 2. $7.70 02 
157 A. L. con. 6s. 50% ee s4 Lib. 1stev.4\4s 7. $88.10 $ 
‘ A. L. g.4s,sta. 55 + 1 ite Lib.1Istev.4\4s -47, 
27 120 A. L. adj 291 + 1% registered ....... 87.96 87.50 87.50 +.20 SN, 7 IM 
T ti th York Curf 
WEEK ENDED AUG. 6, 1921 Range, 121 Net Rat 
High Low Sales High Ch'gée Hig) ligh Low L 
Trading by Days G 5 ,200 Tob. Prod. Exp.. 6 - % 12 Ri, q . 
Industrials Oils Mining Bonds Marks 1% 7D 600 Tenn. R. & L...2%. 1% n % “ 17 “0 
Monday éaeeee $1,223 75,959 100,780 $640,000 = 10,000 7% 4 1,100 Tenn. Ry. & Lt.pf. > 5 + 1 ‘ RD RH 
Tuesday . $6,210 = 73,546 152,500 675,000 55,000 1% 1 4,800 Un. Profit Sharing 1% 1% — x a 
Wednesday , 650 112,436 854,000 75,000 9 a 5,850 Un. Ret. Candy S. ) 5% I ! 
Thursday. ........ 45,847 107,948 GBZ,000  c.cces 40 500 Union Carbide .. 4414 45 + 1% 2 2 ay 2 
Friday . chien 90,533 107,980 217,150 834,000 22,000 14 2,400 U. S. Lt. ‘& Heat. yy 1! 7 | mn (nh wh 
Saturday ° 17,147 2,610 111,600 297,000 ... %, 700 U. S. Lt. & H. pf. 1% 1% 4 0 O4 4 (4 
- —_ 1 98,700 U. S. Ship Corp 16 21 2 1 1 
Total 286,610 30,479 1,153,020 $3,987,000 162,000 4 43,000 U. S. SS. Co.... 33 2 55, 
7 % 2,500 West End Chem. 65 66 9 r x , » 
INDUSTRIALS : : 30% 100 Van Raalte 305% 305% . 
Range, 121 Net 2%, 1 2,100 Wayne Coal ...... 1% 1% — 2 ty 
High Low Sales High Low Last Ch’ge 10 2,200 Willys Corp 18 18 » ) ; 5; » 
o% % 1,400 Acme Packing 1% 1% % -:.- 13% 300 Willys Corp.1st pf. 14% 14% 1 { 10 10 
: 1 - “Suh ieadinee a a se ps + vs o 20 9,040 William Davies A. 20 20 ; 
or Y 7 Alumir < sS% S SK, 2% - ne 
S: % cs Abemineen Oe pf.. 75 . A STANDARD OIL SUBSIDIARIES cm Ss 
3S 200 Auto Fuel Sup... 40% 10 10% + % 25% 11% 1,100 Atlantic Lobos 12% 12% — 4 04 a4 
7 4,300 Amal. Leather 13% 10%, 13 +5 22 144% 2,100 Anglo-Am. Oil. 5% 15% 4 4 ' 
50 2,900 Beth. Motors...... .75 0) 50 16 a1 32 75 Galena Signal ... 32% 33 + % ‘ 0 .10 
10 100 Briscoe Motor.. 10 10 10 ee 176 140 10 Illinois Pipe Line..152 152 152 = 1 5h 
11% 3,100 Br.-Am.Tob.,coup.. 12% 11% 12 as 202 160 120 Prairie Pipe Line IS9% 188 ISS I ~~ , 04 4 
11% 1,100 Br.-Am. Tob., reg. 12 2 12 + % 320-233 120 Ohio Oil .........260° 246 256 46 ; ve of 
% 5,300 Car Light & Pow 1% 12s 1s si o15 os) 20 Prairie Oil & s$.433 ‘ 0 
18% 65 Celluloid pf 102% 102 102% + % 774% 0% 11,700 Std. Oil of Ind... 73% : 
6 2% £00 Carlisle Tire aK 41 %— \% 385 2015 377 Std. Oil of N. Y..322 2 Ny 
Central Ter. Sug. 1% 1% 1% 102 7 36 Southern Pipe L.. 80 4 00 -" 
Chalmers Mo. ctfs MISCELLANEOUS OILS vy 25 
© SH... f 1% 300 Allen Oil ........ 26 7 0) 0) 
pesca agh 42 Allied Oil, new 42 5 
ae oe oes 20 Allied Oil ...... Be 34 
Chicago Nipple 74 Anglo-Tex. Oil... 74 #4=+2 OR 07 ON 
— Motor es 37 Am. Fuel Oil.... 25 | t 
ey Fan. Fou 10% 8% Ark. Nat. Gas. % + % 6 0 3 * 
D., L. & W. Coal 2% 15 33,700 Boone Oil ... ae 22 + 5 0 oz a m 
Durant Motor as 1% .44 104,400 ¢Boston Wyo. Oil. 69 —1 ; 22 24 
Em¢ on Phono.. 10% 3% 8,500 Carib. Syndicate.. 414, - 19 ts i 
Empire Food Pr 4% 264 3.900 Columbia Emer’n. 67 8 4 65 pe 
Eigin gst 255° 101 585 Cities Service .... 118 1 1 oo OX oo 
Farrell Coal : 71 35 0 Cities Service pf.. 46 44% 45 + 21 ; i 0 2 
Goodyear FT. & R 0 60 ”) Cities Serv. Scrip 60 60 60 ‘ . 17 1b i 
Goodyear Tire pf. 52 52 W Cities ©. S. pf., B. 5: 20 “4 
Gillette Saf. Raz. 80 70 191 Cities S. S. pf A : 1 ' 
Grant Motor Car 41 5 . ’ % 1% 
sea? : 7 31% 11% 4,600 Cit. Serv.. bkrs.sh. - i Os Is Os ON 
Goldwyn Picture be 6 5% 100 Cosden, old..... ; Y% 9 I>, ) 
Glen Alden Coal.. 3: 5% 3% 500 Cosden pf., old — % ‘ ~ . 4 
Hall Sw. & Sig. pf 9 300 Cons. Royal.. ie ‘eli ee 
Havana Tob. pf... 414, 2 600 Creole Syn.. “wn “ On on 
H F Holb k, Ine. 1% 6 6,800 Cushing Pet. 1. 2 : \ 1 1 
Haines Knit 1% .08 3,600 Denny Oil ... . 5 gs rs 
Heyden Chem : % 10 7 200 Dominion Oil .. 1 1 {1 
Intercont. Rubber. 8 Ye M.- 34 4,400 Empire Ky. Oil 1 - . ee an 
Lib., MeN., & Lib. 8% 9) o + % 10 7,40 Elk Basin Pet.. + % - ’ oO 
: - 800 Lake Tor. Boat Z 35 6,800 Engineers Pet. .. —4 m4 “ “eae “es “ie 
P se 1,600 Locomobite corte 1 100 Edmonds 0. & R "0 0 9 £5 0 
<0 , 2 4 un sotor. 1 4,306 Federal Oil ...... SA) 1! 
Oi Oi 400 Manhattan Tr... 7% 200 Fensland Oil ‘ » = . : 
88% RA1Q 205 MacA. & Forbes <a o1 3,000 Fay Petroleum a < : 
> . ; 2,300 Mercer Motors +} 2% 600 Granada ee = i i . 10 “ ree 
10 7% 200 National Leathe: - 5% 4,100 Guffey-Gillespie - 1% i , = = 
1% 2 500 No. Am. P. & P. ; 1% 1,300 Gilliland Oil... , BS tne ee : 
0% 19 525 Peerless T. & M... +3 .55 12,200 Glen Rock Oil.... r a 11 ot O , A 
12 100 Packard Motor.. 1% "800 Hart i, &....:.. am 1% 1% - , 6% 4 O% i% - 
3 100 Penn. Coal & C . 4 4,500 Harvey Crude Oil .05  .04. 05, +1 ‘ ; ” 
as : 600 Philip Morris — % 1% .15 22,200 Hudson Oil ..... 21.15.18 Ps . > 3 
Rt. .80 28,600 *Perfection Tire -—.05 17% 9% 19.000 Internat. Pet 11% 10% Wm + % ; 2% on is 
"1% 1,700 Radio Go. “y | MT 2800 Imperial OF of D. 10% 8 M+ KX | CE eet 
an 5 7 tadi O. ++ + % 85 82 354 Imperial O. of C.. 85 84% 85 .: rt ‘ is Is 
= 1% 1,500 Radio Co. pf + % 70) = «50 1,100 Keystone R. Dev. 50 .50) .50) —15 25 a a 
#1 .30- 4,400 Republic Tire —.07 3% 1% 1,900 Livingston Pet.... 1% 1% 1% + % ~ ~ : 1: a. +e 
at + (4% 1,000 Riordon P. & P... e 47 20 2,800 Livingston Oil... .30  .25  .30 +3 << ; ons :- 
#1 600 R. J. Reyn-Tob.B as 1% .81 12,500 Lyons Pet........ 1% .7 % > : 
s 4 1,000 Rock. Rill. Mill as 36 10% 3,100 Maracaibo Oil.... 21% 20 08 , 
10 1 3,800 Southern Coal & I. + 1% 1% 1% 240 Marlin Ref. ...... 1% 1% M% : 18 18 > 
% 4 100 Stand. Motors... + % 17.11 ~—-:15,100 Meridian Pet..... 6-8 07 9 
oot ; 2 15,150 Sweets Co. of Am — ¥% 41% 2 "100 Margay Oil ....... 2 2 1% om 1} 1% a 
2920 200 Swift Internat.... + 2% 15% 7 2,800 Merritt Oil Corp.. 8% 7% 30 : 00 M “3 i Be 
es 30.Swift & Co...... 9 98". B.. -4+.3° G% .Th - 500°Mexteo-Panuco... “76 6.75 $3 z 06 22,500 M Mi 7 a 
ng 41% 5200 Stand. Com. Tob.. 59% 58% 58% —1 2 23,400 Mexico Oil ...... io Sa —. 
= se 300 Stand. Com. T. pf. 98 97% 98 i 2% 2 900 Midwest Oil ..... %M% MBM % I Page 143 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
* [ 
Open Security Market We own and offer : 
C. F.CHILDS & Co. . Grand Trunk Pac : 
SP er ed Advertisements of quotations on unlisted securities are accepted only from dealers oa 
199 Breadway 208 So. La Salle St. and brokers of recognized standing. They are.as of the Friday before publication—the 3s & 4s, 1962 
NEW YORK CHICAGO last full day of the financial week. Changes occurring on Saturday will be reflected . 
at the opening of the market on Monday, so that these quotations are subject to to yield 6 50% 
alteration. Address Advertising Department, The Open Market, The Annalist, 
Vi NY 2 Rector Street, New York City. Guaranteed by Canadian 
Government, payable in 
Rapenans: Bonds Bonds MILLER & 
Certificates co. 
Members New York Stock Exchange 
UNITED STATES AND TERRITORIES 
Bid Offered 120 Broadway New York 
4 Consol. 2s, April, 1930.......... 100% 100% C. F. Childs & Co., 120 Broadway. Rector 6731. 
Old 4s, = p Se gcccecesosocccccce 104% 106% = # C. F. Chilas & Co., 120 Broadway. Rector 6731. 
—— ion 3s, 30 days from date . 
The Oldest House in America [f/f ‘issue ........... ecmmoypdeceys: On applicat’n C.F. Childs & Co., 120 Broadway. Rector 6731. —— Ss 
Specializing Exclusively in Liberty By ME cccctconnces 88.20 88.24 C. F. Childs & Co., 120 Broadway. Rector 6731. ‘ : 
GOVERNMENT BONDS Do ist 4s, 1982-47........----- 87.72 87.94  . F. Childs & Co., 120 Broadway. Rector 6731. Remington Phonograph 
"S _ £ ye = Beepeqeeesese 87.56 87.70 CC. F. Childs & Co., 120 Broadway. Rector 6731. Metro. 5-50c Sto 
= ~ - $4. BEG-EE. cccccseces pn om > 7 oes . > nag = ae. ae = res 
—— 0 Ist Wo cocsccccccccese On applicat’n . F. Chiids ” roadway. or ° 2 
Do 2d 4%s, 1927-42............ 87.62 87.70 C.F. Childs & Co., 120 Broadway. Rector 6731. Hydro United Tire 
Jo 3d 4%%s, Sept. 1, 1928...... 91.96 CC. F. Childs & Co., 120 Broadway. Rector 6731. United Auto Stores 
Do 4th 4%s, 1933-38.......... 87.78 87.80 C. F. Childs & Co., 120 Broadway. Rector 6731. Pr 
Panama 3s a 75 77 C. F. Chilas & Co., 120 Broadway. Rector 6731. Stevens-Duryea Unite 
Be UP £590nenansegoe0edenseses 100% 100% C. F. Childs & Co., 120 Broadway. Rector 6731. 
Victory 3%s, 1922-23... 22521: 98.70 98.72 C.F. Childs & Co., 120 Broadway. Rector 6731. Amer. Fuel Oil & Transp. 
BINSON O Victory 4%s, 1922-23 : 98.70 98.72 ©. F. Childs & Co., 120 Broadway. Rector 6731. Renn, Uni 
. Philippine .. -On applicat’n CC. F. Childs & Co.. 120 Brvadway. Rector 6731. Lang nits 
Hawalian ... .On applicat’n Cc. F. Childs & Co., 120 Broadway. Rector 6731. 
Porto Rican ..... aa ‘On applicat’n C.F Childs & Co., 120 Broadway. Rector 6731. Bought and Sold 
U. 8S. Treasury certific .---On applicat’n C. F. Childs & Co. 120 Broadway. Rector 6731. 
U. S. Government Bonds CANADIAN SECURITIES KOHLER. BREMER &/ @ 
Can. War Loan 5e, 1937......... 8% «(86K Henry Nightingale & Co., 42 Broadway. Broad 7771. . _ : 
Investment Securities Can. Victory Loan igs, 193i... $4 $5 Henry Nightingale & Co-, 42 Broadway. Broad 7771. STOCKS ~ BONDS 
Jominion of Can. 5%s, 1922.... 87% 8689 Pynchon & Co., I roadway. Rector . 
Do 1923...00.000eeeeeeeeneees 86% 88% Pynchon & Co., 111 Broadway. Rector 813. oe trescng Hampton Hotel, 
SCeecescesceccscocsoose 85% Pyne’ he roadway. Rector . ‘York ALBANY, #- 
26 Exchange Place New York Do 1971 AR I Re 86% 88 Pynchon & Co., 111 Broadway. Rector 813. a 
" WO Ge, IGBL. 2... cccccccccccccs Pyne! vo roadway. Rector > 
Members New York Stock Bachange MN MEM «sx ncys04 cascnee- 86 88 Pynchon & Co.. 111 Broadway. Rector 813. 
4 oo = Oeeeeoeesccessosec Led 89 Pynchon . oo = aw. Rector ar 
0 p BEB. ccccccccccccccece % 86% Pynchon ie roaé“ay. Rector . 
WO GS BE ac. cacccccesaces 83% 85% Pynchon & Co., }11 Broadway. Rector 813. Foreign Gov’ t t Bonds 
OTHER FOREIGN, INCLUDING NOTES Britis pie b 
= GERMAN MUNICIPAL ISSUES: Corman eee 
Canadian Barlim 48 cccccccccccccsccccccce 16% 10% j$$Dunham & Co., 43 Exchange Place. Hanover 8300. Japanese Brazil 
+e UE wictudabipenncatekneens 11% 11%  C.B. Richard & Co., 29 Broadway, New York. Argentine Belgian 
Government, Municipal and MEd cilowghiracuaedwaacacan 10% 10% ‘Wm. H. McKenna & Co., 2 Broadway. Bowl. Gr. 3973. 
Corporation BME GD seccecvcccccccsececessce 10% 10% |..Jerome B. Sullivan & Co., 44 Broad St. Broad 1723. 
—e Greater Berlin 4s .......... 0... 9% 10% Jerome B. Sullivan & Co., 44 Broad St. Broad 1723. NHAM — = 
Securities P-OP ntndacensaveteckécten 12 12% Dunham & Co., 43 Exchange Place. Hanover 8300. 
. DEER: scnxcrveneconceonbeewnne 12 1 Dunham & Co., 43 Exchange Place. Hanover 8300. 
—— OD ccududanedsceesseenns Interested Jerome B. Sullivan & > a = —— _ eee = Investment Securities 
DD GE seciscosscodscaceseste 12 1 Jerome B. Sullivan & be road St. roa: 
A. E. AMES & CO SE cendcidanasagcshetin 12 ia Dunham & Co., 43 Exchange Place. Hanover 8300. 43 Exchange Place New York 
, ° GHD OD cccccccccccscesececes 11 12% § Dunham & Co., 43 Exchange Place. Hanover 8300. Telephones 8300-16 Hanover 
Established 1889 PED Sidvicpemacaniadwiddidans 11.75 1225 OC. B. Richard & Co., 29 Broadway. Whitehall 500. . 
B } CORREO OD ccccccccccccesccceces 11% 12% Jerome B. Sullivan & Co., 44 Broad St. Broad 1723 
bo A YORK Montreal De the — Dunham & Go., pp ——4 Hanover 8300. 
; ese . 11 12 Place. 
Toronto 8045.6 Rector Do 44s... : 41 12 Jerome B. Sullivan & Co., 44 Broad St. Broad 1723 
aca - —s - 8 2. pete. see an MUNICIPAL BONDS 
Essen 49 ... = 10% # Dunham & Co., 43 Exchange Place. Hanover 8300. 
Frankfort 48° - 12% § Dunham & Co., 43 Exchange Piace. Hanover 8300. 
Do 48 ... 13 Wm. H. McKenna & Co., 2 Broadway. Bowl. Gr. 3973. 
Do 5s ... . 138% 14% Dunham & Co., 43 Exchange Place. Hanover 8300. 
- 4 -y 4s - iX%ye 12% Jerome B. Sullivan & Co., 4 Broad St. Broad 1723 
GB ccecccccacccececccesssce Interested Jerome B. Sullivan & Co., 44 Broad St. Broad 1723. 
Greater MOND GS ccvccccsosccce 9% 10% Dunham 4 Co., 43 Exchange Place. Hanover 8300. 
.-— Sie Shshincinkenneatid 10% i Jerome s. Suevee Co., 44 Broad se. Bread = ELL 
do BD ccccocccccedcoccccccece erome . Sullivan - 4 road St. roa on ADD inger Building 
ce ”? DPM w5¢e¢eeneeeqbecenaeoses 11% 12 C. B. Richard & Co., 29 Broadway, New York. 
BOND TOPICS Hamburg 45 «0.0.2. --22+0. seers i 11% Dunham & Co., 43 Exchange Place. Hanover 8300. am 89 Liberty Street, New York 
monthly west fer Booklet & WD OD saccancceccecccesesesase ‘Wm. H. McKenna & Co., 3 Broadway wi. Gr. b Telephone Cortlandt 3188 
oo <2 = of “eos pees ehenbieeee 11% 12 Dunham &Co., 43 Exchange Place. Hanover 8300. 
A. H Bickmore & Co it Ch she sits ahomaaanenmeaes 11% 12% =‘“Wm. H. McKenna & Co., & Broadway. Bowl. Gr. 3973. 
° ° xy cnnsdendtedédcigmeanes 3 S Pa emp $e 43 Exchange Place. Hanover 8300. 
Dy nsneccsatcecenecesicas : nham ‘o., Exchange Place. Hanover 8300. 
111 Breadway, New York 0 Byatt es 12% 13 Dunham & Co.. 43 Exchange Place. Hanover 8300. STAN DARD 
i cnehtdanedeandiadmantad 12 13 Jercme B. Sullivan & Co., 44 Broad St. Broad 1723. 
DEED GD cccccccccceccceses 11 12 Dunham & Co., 43 Exch: hange place. Hanover 8300. 
TED. on cahencddwikdunwinte 12 12% Jerome B. Sullivan & Co., 44 Broad St. Broad 1723. N Mailed 
SP GD. anececccocceesscoccceses 11% «612% Dunham & Co., 43 Exchange Piace. r 8300. A 
Parr-Shoar Power Ist 5s, 1962 DY (cits ica axacentocnnneide 13% 14% Dunham & Co., 43 Exchange Place Hanover 8300. 19th to Investors 
Penn. Water & Power ist Se, 1940 BIO GS cccccccpecccccccccsess 12% 13% $jJerome B. Sullivan & Co., 44 Broad St. Broad 1723 Editi — 
Lehigh Valley Transit Issues BD GD occececsceesecses 12 13 Jerome B. Sullivan & Co., ‘44 Broad St. Broad 1723. jon 
American Gas Co. Issues MP ME. Srceccencssessonenccoes 12 13 Dunham & Co., 43 Exchange Place. Hanover 8300. Booklet a on request 
a TP dtccdcsncecindaneon ine in —y, WW 3 Exchange Place. Hanover 8300. 
SdSecccsoceceocoessceses erome B. Sullivan & Co., 44 Broad St. Broad 1723. —- 
MC GERMAN INDUSTRIAL ISSUES: CARL H.PFORZHEIMERSOO. 
P i EID esdnctasenssssenses 13 13% Jerome B. Sullivan & Co., 44 Broad St. Broad 1723. Chess -1-66-4 Gest. = Geed Oh. ©. V. 
Tithe Bldg., Philadelphia, Pa. Bao. Anil PP nckcssexnectoanes 14 15 Jerome B. Sullivan & Co., 44 Broad St. Broad 1723. 
Members Philadelphia Stock Exchange ie Ne OD adobncddahenasesces 13 14 (Wm. H. McKenna & Co., 2 Broadway. Bowl. Gr. 3973. Brazil 4% Loan of 1889 
} me mee yy ey ececeee - ? Dunham é > 4 Exchange Place. Hanover 8300. 
cy e Anilin a Brocese 5 Dunham ne Exchange Place. Hanover 8300. ‘ H : 
} — SNM cusduceiaddseneatescres 13% 14 Jerome B. Sullivan & Co., 44 Broad St. Broad 1723 Chinese Reorganization 5% 
GERMAN GOVERNMENT ISSUES: Mexican Gov't Loans 
= ~~ Government 3s......... * He poten S >. 43 Exchange Place. Hanover 8300. 
a Gabnnsnbenhedentacacueds m. H. McKenna & Co., 3 Broadway. Bowl. Gr. 3973. 7 
. BD GP ccccccecccncsceeescccoces 9% 10% Dunham & Co., 43 Exchange Place. Hanover 8300 LL ELDREDGE 
awrence Chamberlain & Co. | Sbakieepiaeminest pions 9% 10% Wm. H. McKenna & Co., 25 Broadway. Bowl. Gr. 3973. BU & , 
l ated SUD tvenacvevessneocescunass 4 $$.O% Dunham & Co., 43 Exchange Place. Hanover 8300. Members New York Steck Exchange. 
? é - 6606640000600 000000000008 og om Sam meres = Co., cn aoe — ‘~~ 1. G. 3973 20 Bread &., N. Y. Tel. Recter S460 
P sewsnestansnces ipenium am H. enna he roadway. wi ‘i . - es 
115 Broadway New York __ rears 9% 9% Jerome B. Sullivan & Co., 44 Broad St. Broad 1723. 
FRENCH GOVERNMENT BONDS: 
: <a GQ WT cccccscccccecss <™% = pram 2. ae & Co., * Broad St. Broad 1723. New York City 
ee EEE me 6 « bb vcckduedtaceadecetcaneve 4 nham ne Exchange Place. Hanover 8300. 
‘ : ree Peekt EE at 47% 48 §Wm.H McKenna & Co., % Broadway. Bowl. Gr. 3973. Bank, Trust and Insurance Co. 
American Light & Traction Do és, 1920.. .sceeceeese UL 72 Dunham & Co., 43 Exchange Place. Hanover 8300. 
Pacific G Electric Do Victory a 58% 59% Dunham & Co.. 43 Exchange Place. Hanover 8300. Stocks 
P a sc0eecaeucesevenas - 58% 59 William H. McKenna & Co., 25 Breadway. Bowl. G. 3973. 
Western Power Do Premium 5s, 1920 - 68% 694 +#+#=Dunham Place. Hanover 8300. Parker & Company 
Central Petroleum French Govt. 4s, 1917.. - 47% 48% Pynchon & Co., 111 Broadway. Rector 813. 
Do Premium 5s, 1920. > SR Se Presse S Se ies readees. Boor es Berk, Stock Department 
remium 5s ‘ . 'ynchon way. tor 813. 
MacQuold & Coady Do Victory 58....... - 58% 59° Jerome B. Sullivan & Co., 44 Broad St. Broad 1723. 49 Wall Street New York 
bers N. York Stook Buchenge 0 6a, eese ose erome B. Sullivan & Co., 44 Broad St. Broad 1723. 
- Wall St, = ook Gk Mme he, 6000. Do Premium 5e............... 71% 72 Jerome B. Sullivan & Co., 44 Broad St. Broad 1723. Tel. 110 Hanover 
New Yor Ree MEXICAN ISSUES: 
Mexican Govt. 5s, 1946........ 44% 46 Pynchon & Co., 111 Broadway. Rector 813. 
BELGIAN GOVERNMENT BONDS: Short T N ng 
Belgian Restoration 5s, 1919... 66 69 Dunham & Co., 43 Exchange Place. Hanover 8300. erm 
W. G. Souders & Co Do Premium 5s, 1920.......... 69 72 Dunham & Co., 43 Exchange Place. Hanover 8300. Bought, Sold & otes 
- Do Int. Restoration Ss, i019::. 66% 60% Pynchon & Co., 111 Brosdway. Rector $13. ae Quo ~~ 
40 Premium 5s, 1920......... 7 nchon ° roadway. Rector 
Investment Securities Do External 68, 1925.......... 93 93% Pynchon & Co.. 111 Broadway. Rector 813. Curtis & Sanger 
31. N St. New York AUSTRIAN MUNICIPAL ISSUES: : 
assau OE RE Re ie 1 1% Dunham & Co. 43 Exchange Place. Hanover 8300. Cues ¢ Be i B...% Chicago and 
Chicage Grond Rapide DO GD ccccccccccccccccccccce 1% 1% unham Exchange Place. Hanover 8300. 
NET cenit chit daitn male aadie 1% 1% Dunham & Co., 43 Exchange Place. Hanover 8300. 49 Wall St. New York City 
Detroit Mihooukes heer wepcienmssisae 1 1% Jerome B. Sullivan & Co., 44 Broad St. Broad 1723. Phone 6144 Hanover 
BD GD ccccccccesséocceccesoove 1 1% Jerome B. Sullivan & Co.,-44 Broad St. Broad 1723. 
BO GD ccocccceccsssccccccessce Ve 1% Jerome B. Sullivan & Co., 44 Broad St. Broad 1723. 
ITALIAN GOVERNMENT ISSUES: 
Italian Se, 1918 (consolidated). . 31% ss Dusham & Co. 43 Exchange Place. Hanover 8300. 
Great Northern Ry (Canada) Ist 4s, 1934 . MTEL 31 : erome ullivan & Co., 44 Broad St. Broad 1723. iff 
- ’ DEO wsvcennsxacasexantanass 31% 32 William H. McKenna & Co., 25 Broadway. Bowl. G. 3973. Wo & Sta 
Rio de Janciro Tram., Lt. & Pwr. 1st Ss, 1935 Seinen ever a acenen: 31% 32% Pynchon & Co., 111 Broa@way. Rector 813. S nley 
Duquesne Light Co. Preferred De 5s, ‘1920 (loan)............ 31% 32 Dunham & Co., 43 Exchange Place. Hanover 8300. BONDS 
7 TD ctcGnteacnsaecaccececes seeee 81% 32% Pynchon & Co., 111 Broadway. Rector 813. 
DO BUORGEEF Gd. ccccccce-sccce 41 42 Wm. H. McKenna & Co., 25 Broadway. Bowl. Gr. 397?. Tel.: Rector 2920 
John Nickerson, Jr. Be. . Treasury notes 5s, 1925.... i. 2 ey oi 43 {~~ —— Hanover 8300. os 7 
RD clecscecdccvessescccesscose 4 2 erome B. ivan & ., 44 Broad St. Broad 1723. Place. 
ag Say BH ~~. N. Y. Do Treasury 5s, 1925........ — 43 Pynchon & Co., 111 Broadway. Rector 813. . 42 Trinity ) N.Y. 
. i BRITISH ISSUES: 
British Victory 4s.............. 271 281 Dunham & Co., 43 Exchange Place. Hanover 8300. 
British Funding 4s............. 252 262 Dunham & Co., 43 Exthange Place. Hanover 8300. 
Britieh a = |” peepee sie aot it Pynchon : Se. . fh Broad Rector sis ° 
ritish conmsel. 2%S8...........+- Bis he way. or 
British Victory 48.............. 272 282 Pynchon & Co.. 111 Broadway. Rector 813. Jero B. Sulli 
M. Ss. Wolfe & Co. British Funding 4s.............. 250 260 Pynchon & Co., 111 Broadway. Rector 813. me Van 
Specialists in British 5% War Loan, 1929-1947. 312 322 Pynchon & Co., 111 Broadway. Rector 813. oun. & Co. 2 MUMICIDAL 8 
British 5% Nat. War Bonds, '22. 365 = Pynchon é = ° ry a ey A Rector 813. 
Britigh Se, 1927......cccccscess 358 Dunham “ Exchange Hanover 8300. pnororeed 
Independent Olls British 58, 1929................ 348 358 Dunham & Co., 43 Exchange Place. Hanover 8300. 44 BRO STREET. NEWY YORK 
41 Broad New Yeek Britich a, mee REE EET 312 4322 Dunham & Co., 43 Exchange Place. Hanover 8300. Tel. Broad 1723-4; 7180-4; 5234-5 
‘ .~— 25 Bread itish 5% Nat. War Bonds, "27. 355 365 Pynchon & Co., 111 Broadway. Rector 813. : 
British 5% Nat. War Bonds, '29. 345 355 Pynchon & Co., 111 Broadway. r a ——— wah 
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Seattle Lighting 5s eo e oe eS ar y teers ge” 7 n 6840 U. S. Light & Heat 6s 60 65 Pynchon & Co., 111 Broadway. Rector 813. 
South. Co. Gas. © = P Bev wen cys i311 Broadwap Rector 813. Utah Fuel is, 1931...... 7888 Pynchon & Co., 111 Broadway. Rector 813 
3 rs w chor q “ » ° "a aps . . oy . en *49 3 88 , Xo. ¢ - . 3. 
§ yo <7 Pynchon & Co.. 111 Broadway. Rector 813. Webster Coal & Coke Ist 5s, '42. 8 88 Pynchon & Co., 111 Broadway. Rector 813 
Do 6s "1950. . o1 Pynchon & Co., 111 Broadway. Rector 813. 
’ s mn Cal. Edison Ger s,°39 ah Pynchon & Co., 111 Broadway. Rector 813. 
De cen. & vel. Gn, 1000 88 Pynchon & Co., 111 Broadway. Rector 813. otes otes 
s s Fra Pr.ist 5s,'49 74% J ickerson Jr., 61 Broadway Bowling Green 6840. 
“ S = ag oe s Ot ly J x ckerson Jr., 61 Broadway Bowling Green 6840. 
St Paul City Cable ist 5s, 7 7t Pyne hon & Cc., i1l Broadway. Rector 813. INDUSTRIAL AND MISCELLANEOUS 
Southern Wis. Po. Ist 5s, ‘38. & Pynchon € Co., 111 Broadway. Rector 813. 
Texas Pow. & Lt. Ist 5s, 1937 , 7 Pynchon ¢ Co., 111 Broadway. Rector 813. Bid Offered 
, Toronto Pow. Co.,Ltd.,gen.6s,'24 82 S4 Pynchon ¢ Co., 111 Broadway. Rector 813. Anaconda Copper 7s, 1929. . 98% 93% Curtis & Sanger, 49 Wall St. Hanover 6144 
; Tri-City Ry. & Lt. col.tr.6s,'23 91 a8 Pynchon & Co., 111 Broadway. Rector 813 Con. Gas, El. Lt. 3 Pow. (Balt.) 
Y Do ist & ref. 5s, 1930. ‘ 72 76 Pynchon & Co., 111 Broadway. Rector 813 5s, Nov. 15, 192 Interested Curtis & Sanger, 49 Wall St. Hanover 6144 | 
| Twin States G&E.lstéref.5s,'65 63 6 Pynchon & Co., 111 Broadway. Rector 813. Kennecott Copper 93 93% Curtis & Sanger, 49 Wall St. Hanover 6144. 
/ United Lt. & Ry. Co. Ist 5s 70 74 Pynchon & Co., 111 Broadway. Rector 813 Mo. Pacific Ist & 93% 94% 1£Curtis & Sanger, 49 Wall St. Hanover 6144. wae 
; Un. ELLt. & Pow.Co.cv.deb.7a,°25 96 eo Pynchon & Co., 111 Broadway. Rector 813 Philadelphia Co. 97 97 Curtis & Sanger, 49 Wall St. Hanover 6144. 
{ Do lat Ss, 1982.......-66+> --§ SO . J. Nickerson Jr., 61 Broadway. Bowling Green 6840. 
Do ref. & ext. Bs, '33........- 76% . J. Nickerson Jr., 61 Broadway. Bowling Green 6840 
West Penn. Trac. ist 5s, 1960.. 65 66 Otto Billo, 37 Wall St. Hanover 6297. Stocks Stocks 
Washington-Idaho Water, Light 
’ & Power ist 6s, 1941..... ease 59 Psi A. F. Ingold & Co., 74 Broadway Bow! y * Green 1454. 
Wilmington Light & Pow. 5s, 60 %&% 65 Bennett M. Minton, 30 Broad St. Broad 43 ‘ 
Wash.-Idaho W., Lt. & Pow. Co. STANDARD OIL SECURITIES 
; Ist sinking fund 6s, 1941..... 67 &® Pynchon & Co., 111 Broadway. Rector 813 
Wisconsin Edison 6s, cv. deb.,"24 80 83 Pynchon & Co., 111 Broadway. Rector 813 —- Offered 
. Wisconsin Elec. Pow. 74s, 1945 98 99 Pynchon & Co., 111 Broadway Rector 813 Anglo-American Oi] Co., Ltd... 15% 15% Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Wisconsin River Pow. Ist 5s, ‘41 64 70 Pynchon & Co., 111 Broadway. Rector 813. : The Atlantic Re oreties cgay 900 «950 Charles E. Doyle & Co., 30 Broad St. Broad 7106 
Yadkin Riv. Pow. Co. Ist 5s, ‘41 71% .. J. Nickerson Jr., 61 Broadway. Bowling Green 6540 A ES ‘ hep 105 108 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
poems Seay MORE OR ada ciiccivees 340 360 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
’ The Buckeye Pipe Line Co..... 80 82 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
RAILROADS : : ” ; 
Chesebrough Mfg. Co. Cons.... 160 180 Charies E. Doyle & Co., 30 Broad St. Broad 7106. 
ag nen ee Wi wndce : .105 108 Charlies E. Doyle & Co., 30 Broad St. Broad 7106. 
. o- > > . ™ ‘ ~ mm « ‘ ~ © 
Atch., Cal. & Ariz. 44s, 1965 78% «80% S. P. Larkin & Co., 30 Broad St. Bros ne Crescent Pipe Line Co.... 26 23 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
: Austin @ Nw. 58, J.& J. 1981.. 83 87 Pynchon & Co., 111 Broadway. Rect Cumberland Pipe Line Co.... 115 = 120 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Baltimore & Ohio 6s, 1924 93% %5 Curtis & Sanger, 49 Wall St. Hanover 6144. The Eureka Pipe Line Co...... 77 80 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
| B60, P . BW. Ve, op enn peel Ce OS. Bt.. Ben 87 90 Charles BE. Doyle & Co., 30 Broad St. Broad 7106. 
: M. a. WN. 1941... cccccecesess 66 (6% Pynchon & Co., 111 Broadway. Rector 813 Galena Signal Oil Co. pf., old 90 oH Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
y Burl Rap Nor. 5s A.&0O., ‘34 4 8S Pynctor & Co., 111 Broadway Rector 813 Galena Signal Oil Co. common.. 31 34 Charles E. Doyle « Co., 30 Broad St. Broad 7106 
Butte, yay & P. Ist Ss, F.&A.,°44 75 79 Pynchon & Co., 111 Broadway. Hector 513 Illinois Pipe Line Co oc. ae Charles E. Doyle & Co.. 30 Broad St. Broad 7106 
Canada Atlantic Ry. 4s, 1955... 50 62 A. F. Ingold & Co., 74 Broadw ay Bowling Green 1454, Indiana Pipe Line Co. es 78 Charles E. Doyle & Co., 30 Broad St. Broad 7106 
Canada Atlantic 5s, 19%. a v2 Py ynchon & Co., 111 Broa dway Rector 813 Aer eee ee OO, LAG... aS Charles E. Doyle & ‘‘o., 30 Broad St. Broad 7106. 
CG. P. Buropean 4s, M.&S., 1946. 58 58% Pynchon & Co., 111 Broadway. Rector 813 cog Py Ay asco om Charles E. Doyle & Co., 30 Broad St. Broad 7106 
Central Ga. con. 5s, 1945.... &3 S4'4 s 4 Larkin & Co., 30 Broad St. Broad 3484 No rth a Pi er Co..... ++. 140 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
| C. & O. North. Ry. 58, A.&0., 45 76 a Pynchor. & Co., 111 Broadway. Rector 813 The Ob ‘c on ~ ge uh oS Chartes E. Doyle & Co , 30 Broad St. Broad 7106 
; Chi. & E. Ist 58, M.&N., 1982... 79 S80 Pynchon & Co., 111 Broadway. Rector 813 esl — OF On cries ees cesses 200 Charies E. Doyle & Co. 30 Broad St. Broad 7106 
: C., Ind. & L. gen. 5s, M.4N., 66 69 70% Pynchon & Co., 111 Broadway. Rector 81% Soe a ge Bust C0..-.+000-. 19 Charks E. Doyle & Co., 30 Broad St. Broad 7106. 
Chi., Mil. & P. G. 48, J.&J., ‘49 60% 61% Pynchon & Co.. 111 Broadway. Rector 813 rairie Oil & Gas......... evan 430 Charles E. Doyle & Co., 30 Broad St. Broad 7106 
: , M. & St. P., European 4s, The Solar EamO.---cencrcreees IT if Charles E. Doyle & Co., °0 Broad St. Broad 7106 
Cc. aot : 5% OC«* ar 111 Broad Rector 813 The Solar Refining Co........-. 330 350 Charles E. Doyle & Co., 3) Broad St. Broad 7106. 
on BD., 108B.....c000: 52 neh & Ce roadway tector . Southern Pipe Line Co 78 Charles FE. Doyle & Co., 3 Broad St. Broad 7106 
M. & St P gen.4%s,J.&J., 76% Pynchon & Co.. 111 Broad ay. Rector 813 South Penn Oil Co......... ++» 180 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
: T. H. & S. E. inc.5s, Dec., 00 39% 40% Pynchon & Co., 111 Broadway. Rector 813. Southwest Penn. Pipe Lines.... 56 ra) 5 ; .. f St. 7106 
J 5, i+, aa : B sentnr 812 - . harles E. Doyle & Co., 30 road St. Broad 7106. r 
} RR Memphis 5s, J.&J. ty as ts 5 Pynchon & Co 111 ~ ) es tor ots Stand. Oil of Cal., $25 par ..... 72 Charles E. Doyle & Co., 30 broad St. Broad 7106 a 
" Pynchon & Co 3 tecto 3. 25 7 . aan in Oh BR : 
Cin., Leb. & N. Ist 48, M.4N.,'42 0° pe n — -$ 11 Br oe : Stand. Oil of Ind., $25 par ..... _70 Charles E. Doyle & Co., 30 Broad St. Broad 7106 
Clev. & Mah. Val. 5s, J. ryt, '38 9% HR Pynchon & Co., 111 Br Rector 813. Stand. Oil of Kansas : > B 
C.,C.,C. & St.L.ref. 68, J.&@J.,°20 75 76% Pynchon & Co., 111 Br Rector 513 Stand. Oil of Kentucky Charles E. Dovie é Se ; 30 Broad Hy _— iL ne 
%, CA. ‘Sy a Mae 1840... es 8 Pynchon & Co., 111 Broad Rector 81 Stand. Oil of Nebraska ........ Charles E. Doyle & Co. 30 Broad St. Broad 7108 
‘olumbus 4s. 75 76 yuchon & Co i Broadway tector 3. Stand. Oil of New York ........ 320 Ch 3. - — s 17 nea 
cC., C., C. & St. L., Cairo 4s, cs Stand. Oil of Ohio enees Jeoenes Gee Charles 5 Deve r Co : 30 ne Bt. ios 1108 
Ns a I "BO. wns ccccccsecsceses 65 67 Pynchon & Co., 111 Broadway. Rec tor a3. — pg NP oy PE cccccccsce 108 Charles E. Doyle & Co., 30 Bxoad St. Broad 7106. 
« c., Cc. & St. L., Cincinnatl - ; Pynchon & Co 111 Broadway. Rector 813 Swe ; ach -- 30 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Ww abash. & Mich. 4s, J.&J., 91 66 68 Pynchon & Co., 111 Broadway. Rector #13. Union Tank Car Co 85 Charles E. Doyle & Co., 30 Broad St. Broad 7106 
/ Cleve. Term.@Val. 48, M.&N.’ 95 67 70 Pynchon & Co., 111 Broadway. Rector 813. Union Tank Car ee 90 Charles E. Doyle & Co ? 30 Broad St. Broad 71068 
Col. & Hock. Val. 4s, A.40., 48 6 70 Pynchon & Co., 111 Broadway. Rector 813 Le rae 266 Charies E. Doyle & Co., 30 Broad S$ Broad 7106 
Col. & Toledo 48, F.&A., 1%6. 80 M4 Pynchon & Co., 111 Broadway. Rector 813 Washingon Oil Co.............. 25 Charles E. Doyle & Co.. 30 Broad St. Broad 7106 
Del. Riv. Ry. & Bridgess, F.&A., 73 76 Pynchon & Co., 111 Broadway. Rector 813 , . 
Dul. 8. Sh. & Atl. 58, J.@J., '37 68 Pynchon & Co., 111 Broadway. Rector 813 PUBLIC T 
Gal., Hous.4Hend.istis,A.@0.,'33 80 82 Pynchon & Co., 111 B Rector 813 UTILITIES 
i S Rai o% 80 ae So Bros eetees Se Am. Water Waste & Hive. Co Fe W. G. Souders & Co., 1 Nassau St. :-ctor 2738 
" ‘ 9% { 5 *ynchon é 3 ) WE Ble assncweece ides asus 4 Ss W. G. Soud Co., 5' Ng 3 . 27 
Grand Trunk Pacific 33, “62 ‘ 49 50 Pyne hon & Co., 111 B ; Rector 61S. 13 Do participating pf..... see 8% W. G. Seuders é Co , 32 se St. Std 2738 
g seek ae s 19 ” Pynchon & Co., 111 B roadway, Rector ‘ Am. W. W. & Electric.......... 3% 4% Otto Billo, 37 Wall St. jianover 6297 
oes a ountain o -_ ee ee Do participating pf......... = 8% SI, Otto Billo, 37 Wall St. I!anover 6297. 
ONS, 2 ‘9 ot ynenor & \ aoe ‘ ower poe Do Ist pf. ee ee 47% 48 Otto Billo, 37 Wall Si. Hanover 6297 
= Trunk, Lake Sup.4s,55,A.40. 62% Pynchon & Co., 111 Broadway. Rector 813. Cities Service C . 23 . . } 3 MEG 
: » : . whe. . ; es Service Co. com........ 118 123 H. L. Doherty & Co., 60 Wall St. Hanove: !9060 
Trunk, Sask. 4s, ‘39, M.&N 6%, 66% Pynchon & Co., 111 Broadway Rector 513 Do pf. 15 17 H. L. Doh &G - * - - - 
: Gi. Nor. Ry. of Can.4s,A.40.,34 73 74 Pyncton & Co., 111 Broadway. Rector 813 Do bankers’ ” shares. ASSP errrrs 133 133 H. . Dok pod Co., 60 Wall St. Hanover ! 060 
| Grand Trunk Western 4s, 190.. 63 64 Bennett M. Minton, 30 Broad St. Broad 4379 <oe an aa... - @& & iene eee Be. 1 
seer ersesees ¥ ‘ yrederic . oche 2 ‘ Fs t 697 
Gt. North. Ry. of Canada 4s, ‘34 65% J. Nickerson Jr. 61 Broadway. Bowling Green 6840. Be OE. Te ccccamacesces cma 0 = Frederick W sheen 56 Wail St Hanove r 997. 
Gt. North. Ry. of Can. 4s, 1%34 65 66 A. F. Ingold & Co., 74 Broadway. Rector 3993. Do com. cash scrip........... Tt) 65 Frederick W. & -hennel, 56 Wall St. Hanover 1 7. 
Green Star 8S. S. 7s, 1924. 30 SS A. F. Ingold & Co., 74 Broadway. Rector Do com. stock scrip........ 70 85 Frederick W. Schennel., 56 Wal! St Hanover ‘7 
: Grand Trunk Pac. Ry. (all divis- Cities Service Co.......... ‘ R. A. Soich & Co., 16 Exchar re Pl. Bowl. G: 3230 
; ions) 4s, 1955 48% 49% A. F. Ingold & Co., 74 Broadway. Rector 3 Colorado Power Co. pf........ 70 75 J. Nickersor Jr., 61 Broadway. Bowling Green «: 40. 
Do 3s, 1962........ 49% OMe A. F. Ingold & Co., 74 Broadway. Rector 3993. Cleveland Elec. Tl. 8% pf....... 98 102 J. Nickerson Jr., 61 Broadway. ‘owling Green 68 ‘0. 
— ss ry Ai.. —_ 82 83% Pynchon & Co., 111 Broadway. Rector 813 oe Pe. & B46, GORc ccccscoes 45 50 J. Nic kerson Jr., 61 Broadway. l’owling Green 684. 
ago, St. op wt teste ence cee eeseees 77 1 ckerson Jr., 61 Broadway. Bowling Green 684 
Louls N, O. jt. 56, J.&D., 1963 3 86 Pynchon & Co., 111 Broadway. Rector 813. Duquesne Light Co. pf........-. 92 J. Nickerson Jr., 61 Broadway. Bowling Green 684 
’ Kan. & Mich. 3d 5s, Sted "i Oi os Pynchon & Co., 111 Broadway. Rector 813. Pacific Gas & Electric 1st pf. 
» Gee . 8. . 48 2 *ynchor. & Co sroadway tector 3 ex div. 1K%..... sa beeneds 78 7™, J. Nickerson Jr., 61 Broadway. Bov ling Green 6840 
Lake Egé& W. ist 50, J.4J. 1 66% 67% Pynchon & Co., 111 Broadway. Rector 813 Tenn. Ry., Light & Power pf... 4 6 : Mac uoid & Condy 14 Wa re , saben eet ii 
: , pe . ~ Q y. ll St. Rector 9970 
: Louls.&4Jeff. Br. 4s, M.&S., 66 674 Pynchon & Co., 111 Broadway. Rector 813. DMN dicdnidindcimasancens 1 2 MacQuoid & Coady, 14'Wall St. Rector 9970 oe ae 
L.4&N., So, Monon jt. 48,J &J.,52 79 82 Pyuchon & Co., 111 Broadway. Rector 813, Utah Power & Light Ist 7% pf.. 80 82 J. Nickerson Jr., 61 Broadway. Bowling Gree n 6840 
: Mil. & Nor. Ist 4%s, J.&€D., "34. 79 82 Pynchon & Co., 111 Broadway. Rector 813. West Penn. Trac. & Wat. Pr. pf. 64 65 W. G. Souders & Co., 31 Nassau St. Rector 27: 
Mil. & Nor. cons. 44s, J.4D ,'34 79 82 Pynchon & Co., 111 Broadway. Rector 813. DO COMMON 2c ccccccccccccces 4 10% W. G. Souders & Co., 31 Nassau St. Rector 273 38 
Minn. & St. L. cons.5s,M.&N.,34 68 70 Pynchon & Co., 111 Broadway. Rector &13. Do common ...... éwweees 10 11 Otto Billo, 37 Wall St. Hanover 6 A 
Mo. Pac. 3d ext. 4s, M.&N., ‘38. 68 es Pynchon & Co., 111 Broadway. Rector 813. . oo) oe ae auceres sees ++ — Seenaneett & Cuoae =. eer 1. one 
Mobile & O} 6s, &D, ‘27 YS 9 Pynchon & Co., 111 Broadway Rector 813 bats , COMI. . wee eeeeees 4 s MacQuoid & Coady all s tor 9976 
fobile hio Ist 6s, J : % 2 ieee —" _ SEINE? Wedinewecugeasnadnencaas 70 72 MacQuoid & Coady, 14 Wall St. Rector 9970. 


)»., Tex. & Mex. inc. (now 2d) 


6s, A.&O., BEE cccccccceccccce 58% 59 Pynchon & Co., 111 Broadway. Rector 813 
' , ‘ % wen 0 - TITLE AND MORTGAGE 











' N.Y.,C.48t.L. 2d 68, N.&4M., 1961 85% 86 Pynchon & Co., 111 Broadway Rector 813. 
P, >) re -& . - - a p 
: ag ny N. ms : be or —_ - me 49 50 Pynchon & Co., 111 Broadway. Rector 813 Hawkins Mortgage Co. com.... 47 50 Cincinnati Bond & Inv. Co., 433 Main St., Cin., OF 
: N. Y., P. & O. “4% 8, M&S 1935 79 79% Pynchon & Co., 111 Broadway. Rector 813. 
Newp. & Cin Bridge44s, J.aJ., 79 - Pynchon & Co., 111 Broadway. Rector 813 INDUSTRIAL AND MISCELLANEOUS 
Pac. Gt. Eastern 449, J.4J., 42 65 70 Pynchon & Co., 111 Broadway. Rector 813 A . 2 7 " d ‘i : 
' Peoria & East. Ist 4s,, A.&O.,,40 56% 68 Pynchon & Co., 111 Broadway. Rector 813 All Am ie Class A........ 2 1% R.J. McClelland & Co., 100 Broadway. Rector 0604 
Pere Mara Lake Hise & Det smamiaters Got phot... 108 1 Pyoohen S00 tl Brenawey: pastor gut 
River 4%s, F.&A., 1932..... 76 80 Pynchon & Co., 111 Broadway. Rector 813 “ ae eee eteos = TSS ; ” wey. or . 
St. Louis & Cairo 4s, J.4J., 1931 76% 77% Pynchon & Co., 111 Broadway. Rector 813. Am. Rolling Mill 7% pf......... %2% %'\ Pynchon & Co., 111 Broadway. Rector 813. 
- 10% 2 ’ Am. Fuel Oil & Transp. pf.... 2% 3M Kohler, Bremer & Co., 32 Broadway. Broad 6910 
: Stephensville, North & So. Tex P Am. Tire Corp... eeerecceses 40) 40 R. J. McClelland & Co., 100 Broadway. Rector 0604. 
Se, J.GJ., 1940. ......ceceveces is 6444 Pynchon & Co., 111 Broadway. Rector 813 Am. Fuel Oil com...... ney 22 27 R. J. McClelland & Co., 100 Broadway. Rector 0604 
Toronto, Ham.&Buf. 48,J.4D.,'46 , Pynchon & Co., 111 Broadway. Rector 513 Am. Groceries Soc.......... 3% 4%  R.J. McClelland & Co., 100 Broadway. Rector 0604 
; Wabash ist 5s, M.&N., 1939.... 87% Pynchon & Co., 111 Broadway. Rector 813 Am. Type Foundry Co. 7% pf.. 78 82 Pynchon & Co., 111 Broadway. Rector 813 
; Wabash 2d 5s, F.&A., 1939.... 77% Pynchon & Co., 111 Broadway. Rector 813. or. Fuel Ol] c (500 ¥ S0ic . . . > oe 
West Va. & Pitts 4s, A.&O., ‘90 61% Pynchon & Co., 111 Broadway. Rector 813 —_— = , o~ yg Oe es 4 R. A. Soich & Co., 16 Exch. Pl. Bowl. Gr. 3230 
; Sup. - : : - os 
We MAN “938... : —— 68 BON Pynchon & Co., 111 Broadway. Rector 813 WSt Ph... eee ceeeseeeenes vee “a 81 Pynchon & Co., 111 Broadway. Rector 813. 
Wis. Cent. ref. 4s, A.&O.. 1959. 58% 0 Pynchon & Co.. 111 Broadway. Rector 813 Bankers Pro. Appliane ith profit - R. J. McCleliand & Co., 100 Broadway. Rector 0604 
seneficis an Soc > 
International Ry. 5s., 1962..... 54 56 Rauscher & Mackay, 15 Broad St., Hanover 4454 sharing ctfs. ........... : 8 98 R. J. McClelland & Co 2 — stor ORD« 
nt. & Gt. Northern 5s, 1914 . 4 86 Rauscher & Mackay, 15 Broad St., Hanover 4434 I bens oa prone Milk Co. 6% pt 85 SS Pynchon & Co. Nt pecagwas. these sia. er 
owe | — “ 4s, 1987 71% ~ 5 —— & Co of ee bn eae aana Brighton Mills Class A 7% pf... 77 82 Pynchon & Co., 111 Broadway. Rector 813. 
J > he > » a 1& , « 0 sTOaAC Jxtt ° 
‘| > EOE a Dee ae om - : ; Brunswick-Balke-Col. Co. 1% pf Pynchon & Co., 111 Broadway. Rector 813 





J. Nickerson Jr., 61 Broadway Bowling Green 6840 
ickerson ) ac : o S ure , Pynchon & Co., 111 Broadway. Rector 813. 


St. L., Sp’gfield & Peoria 5s,'39 60 
R. J. McClelland & Co., 100 Broadway. Rector 0604 


Vicksburg, Shreve. & Pac. gen. 





Bucyrus Co. ....sscccccees 
Burnrite Coal ($5 par). 





GO, BOGE cccccccscccccccees - 74 Bernett M. Minton, 30 Broad St. Broad 4 
Test Vi ‘ "Nets ow 56 ol s " 72 Trinity Place. Rect Be CGR BOPP cccccesescscse R J. McClelland & Co., 100 Broadway. Rector 0604 
: West Virginia & Pitts. 4s, 1990 6 Wolff & Stanley, rinit a or te Geena ee R. J. McClelland & Co., 100 Broadway. Rector 0604 
; Carlisle Tire Corp. com......-. R. A. Soich & Co., 16 Exch. Pl. Bowl. Gr 2 





R. A. Soich & Co., 16 Exch. Pl. Bowl. G1 
R. J. McClelland & Co., 100 Broadway. Rector 0604. 
Kohler, Bremer & Co., 32 Broadway. Broad 6910 


INDUSTRIAL AND MISCELLANEOUS Carlisle Tire Corp. units. 


Carlisle Tire units. 
Do common 




























Advance ~poweed Gs, 1925....... S4 86 Rauscher & Mackay, 15 Broad St. Hanover 4434 . 
BD GITED cccccccececsecces 85 Rauscher & Mackay, 15 Broad St. Hanover 4454. Commonwealth nines (100)... R. A. Soich & Co 16 Exch. Pl. Bowl. Gr 220 
Amer. Tel. , 1922... 98% 99 Curtis & Sanger, 49 Wall St. Hanover 6144 Do pf. (100)... 06. eececenence R. A Soich & Co., 16 Exch. Pl. Bowl. Gr. 3230 
Anglo-Amer. Oi) Co. Ts, 192. 100% 100% Curtis & Sanger, 49 Wall St. Hanover 6144 Commonwealth Finance com Kohler, Bremer & Co., 32 Broadway. Broad 6910 
American Cotton Oil 6s, 1924... %% 91% Curtis & Sanger, 49 Wall St. Hanover 6144. Childs Co. 7% pf........... Pynchon & Co., 111 Broadway. Rector 813. 
American Thread 6s, 1928.... 94 ; Pynchon & Co., 111 Broadway. Rector $13 Cleveland Automobile Co. 8%. Pynchon & Co., 111 Broadway. Rector 813. 
i B. B. & H. Knight Ist 7s, i & Pynchon & Co., 111 Broadway. Rector 813 Clox-Lite Mfg. Co..... ‘ R. J. McClelland & Co., 100 Broadway. Rector 0604. 
Bell Tel. of Canada 5s, 1925. 80 Pynchon & Co., 111 Broadway. Rector 813 Cling Cutlery ......-.. , cose R. J. McClelland & Co., 100 Broadway. Rector 0604 
/ Can. Car & Foundry 6s, 1929.. 81 A. F. Ingold, 74 Broadway. Bowling Green 1454. Colonial Finance units.......... R. J. McClelland & Co., 100 Broadway. Rector 0604 
; i Meudhusanckavasnee 80 Pynchon & Co., 111 Broadway. Rector 813. Commonwealth Hotel ..... sees R. J. McClelland & Co., 100 Broadway. Rector 0604. 
Chateaugay Ore & Iron 4s, 1942 60 Wolff & Stanley, 72 Trinity Place. Rector 2920 Congoleum Co. 7% pf........-- Pynchon & Co., 111 Broadway. Rector 813. 
Con. Coal Co, Ist & ref. 58 ‘50. 77 78 Pynchon & Co., 111 Broadway. Rector 813. Continental Motors Co. 7%..... Pynchon & Co., 111 Broadway. Rector 813. 
Cuba Co. Ge, 1965.........5. 65 80 Farr & Co., 133 Front St. John 6428. Con. Progressive Oil icecims Kohler, Bremer & Co., 32 Broadway. Broad 6910 
Cuban Tel. Co. ist mtge. conv. Continental Clay units..... Kohler, Bremer & Co., 32 Broadway. Broad 6910 
SC Gésneudéennavedas aaen: e 55 Farr & Co., 133 Front St. John 6428. | gi Seta Rasaonneeele R. J. McClelland & Co., 100 Broadway. Rector 0f 
: Dominion Coal Ist 5s, 1940...... 78 81 Pynchon & Co., 111 Broadway. Rector 813. Dayton Rubber units R. J. McClelland & Co., 100 Broadway. Rector 0 
a Donner Steel 5s, 1935.... 68 72 Pynchon & Co., 111 Broadway. Rector 813. Do common .........- eves R. J. McClelland & Co., 100 Broadway. Rector 0 
: Federal Suger Ref. 6s, 1024.. 9% OO Farr & Co., 133 Front St. John 6428. Dayton R. units (1 pf., 1 com.). R. A. Soich & Co., 16 Exch. Pl. Bowl. Gr. 3230. 
: Fleischmann 8% .....+-+s.eee0s 100% 102 W. E. Hutton & Co., 60 Broadway. Bow). Gr. 2140 Dearborn Truck ........ oe - R. J. McClelland & Co., 100 Broadway. Rector 0604. 
Francisco Sugar Co. 6s, 1939.. 90 9% Farr & Co., 133 Front St. John 6428 Dodge Mfg. Co. 7% pf..... Pynchon & Co., 111 Broadway. Rector 813. 
Goldwyn Pictures 8s, 1923...... 60 75 Bennett M. Minton, 30 Broad St. Broad 4379 Douglas Shoe Co. 7% ptf. Pynchon & Co., 111 Broadway. Hector 813. 
Invincible Oil 8s, 1931.......... 65 75 Bennett M. Minton, 30 Broad St. Broad 4379 E. G. Budd Mfg. Co. 8% pf. Pynchon & Co., 111 Broadway. Rector 813. 
Lackawanna I. & S. Co. Ist Ss. 83 88 Pynchon & Co., 111 Broadway. Rector 813. Eastern oe eeecccceccececcees ee : a a np ty oe Green 6500. 
ion - or 29 7@e ” . > = . Do ist ° McCarthy & McLean, i sroadiway. 3owling Green 6500 
Marquette Iron 7s, 1927........ 72 76 A. F. Ingold & Co., 74 Broadway. Bowling Green 1454. sande Pl & Refining........ 1.13 R. J. McClelland & Co., 100 Broadway. Rector 0604. 
Nicholas Copper 6s, 1932....... 65 75 A. F. Ingold & Co., 74 Broadway. Bowling Green 1454. Eiseman Magneto 7% pate Pynchon & Co., 111 Broadway. Rector 813. 
. Y., Lake Erie & West. Coal Empire Steel & Iron hick McCarthy & McLean, 71 Broadway. Bowling Green 6500 
a _ = 92¢6ee yo peasnapes - 94 an oF lame & oe ta Byeod St = Broad 3484 DO PO. ccccccsccccceccccccces McCarthy & McLean, 71 Broadway. Bowling Green 6500. 
ova Sco. Steel Coal Ist Ss ¢ 62 65 nchon o., roadway. ector 813. x , - > 3 yr . 
Nat. Conduit & Cable 6s, 1927.. 58% 60 Pynchon & Co., 111 Broadway. Rector 813. ei gy taunt Pynchon & Oo., 111 I roadway. Rector 813. Gr 
O’Gara Coal 5s, 1955.......... 63 66 Pynchon & Co., 111 Broadway. Rector 813. H. H. Franklin Mfg R. J. McClelland & Co., 100 Broadway. Rector 0604. 
Pure Oil Co. 7s, 1922........ 98y% «99 Curtis & Sanger, 49 Wall St Hanover 6144. Hydro United Tire os 4 R. A. Soich & Co., 16 Exch. Pl. Bowl. Gr. 323 
Shaffer Oi] & Ref. Co. Ist 6s,'26 .. 76 Pynchon & Co., 111 Broadway. Rector 813. First People’s Trust...... 65 R. J. McClelland & Co., 100 Broadway. Rector 0804. 
Solvay Process Co. Ist 5s, 80 83 J. Nickerson Jr., 61 Broadway. Bowling Green 6840. Foundation Co. ......eseeeeeees 66 McCarthy & McLean, 71 Broadway. Bowling Green 6500 ~— he 
West India Sugar Fin. 7s, '29.. 80 88 Farr & Co., 133 Front St. John 6428 Firestone Tire & Rubber 7% pf. . Pynchon & Co., 111 Lroadway. Rector 813. ; 
Sen Sen Chiclet 6s, 1929. ee 68 73 Pynchon & Co., 111 Broadway. Rector 813 Fisk Rubber Co. ist 7% pf...... 55 Pynchon & Co., 111 Broadway. Rector 813. 
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Fisher Body (Ohio) 8% pf 38 63 Pynchon & Co., 111 Broadway. Rector 813. 

Frick-Reid Supply Co. 8% pf 5 102 Pynchon & Co., 111 Broadway. Rector 813. 

Gen. Am. Tank Car Ist pf xO S6 J. Nickerson Jr., 61 Broadway Bowling Green 65840. 

Goodyear Tike & Rub. 7% pf | 33 Pynchon & Co., 111 Broadway. Rector 813. 

Goodyear Tire & Rubber 13% 14% R. A. Soich & Co It} Exch. Pl. Bowl. Gr. 

eer rere ° 0 32 R. A. Soich & Co., 16 Exch. Pl. Bowl. Gr 

Godchaux Sugar Co. 7% pf 3 63 Pynchon & Co., 111 Broadway. Rector 813. 

‘ivaton & Knight Mfg. Co. 7% pf is) 60 Pynchon & Co., 111 Broadway. Rector 813. 

Gt. Atl & Pac. Tea Co. 7% pf bs) w Pynchon & Co., 111 Broadway. Rector 813. 

tit. Western Sugar Co. 7% pf 1 102 Pynchon & Co., 111 Broadway Rector 813. 

Griffin Wheel Co. t% pf 83 SS Pynchon & Co., 111 Broadway. Rector 813 

Hart Oil ‘ 1% R. J. McCleliand & Co., 100 Broadway. Rector 0604. 
Do : 1% 1% Kohler, Bremer & Co., 32 Broadway. Broad 6910 

Hydro United ‘Tire 21 slay Kohler, Bremer & Co., 32 Broadway. Broad 6910 

Holly Sugar Co. 7% pf 3S 43 Pynchon & Co., 111 Broadway. Rector 813. 

Hupp Motor Co. conv. 7% pf 85 mm Pynchen & Co., 111 Broadway. Rector 813. 

Hydraulic Steel conv. 7% pf 60 Pynchon & Co., 111 Broadway. Rector 813. 

Indiana & Illinois Coal Co o4 a] Pynchon & Co., 111 Broadway. Rector 813. 


R. J. McClelland & Co., 100 Broadway. Rector 0604. 


International Callophone 





Libbey-Owens Sheet Glass 7 u 09 Pynchon & Co., 111 Broadway. Rector 813. 
Lima Locomotive Co. 7% pf ST 91 Pynchon & Co., 111 Broadway. Rector 813. 
Lin Del Canning. 38 R. J. McClelland & Co., 100 Broadway. Rector 0604. 
Lyons Petroleum 07 105 R. J. McClelland & Co., 1060 Broadway. Rector 0604. 
Madras Marble 5 9 R. A. Soich & Co., 16 Exch. Pl. Bowl. Gr. 3230 


Pynchon & Co., 111 Broadway. Rector 813. 

R. A. Soich & Co., 16 Exch. Pl. Bowl. Gr. 5240. 
R. A. Soich & Co it Exch. Pl. Bowl. Gr. 3230. 
R. J. McClelland & Co., 100 Broadway. Rector 0604. 

R. J. McCleliand & Co., 100 Broadway. Rector 0604. 

R. J. McClelland & Co., 100 Broadway. Rector 0604. 

Kohler, Bremer & Co., 32 Broadway. Broad 6910. 

R. J. McClelland & Co., 100 Broadway. Hector 0604. 

R. J. MeCielland & Co., 100 Broadway. Rector 0604. 

t. J. McCleltand & Co., 100 Broadway. Rector 0604. 

Pynchon & Co., 111 Broadway. Rector 813. 

Walton & Co., 165 Broadway Cortlandt 5885. 


Merck & Co.. 
Metro 5-50c. Stores 
_ eras . 
Metropolitan Credit units 
Do com 
Do pf 
Do com 
Metropolitan 5-50c Stores pf 
Do com é 
De Vv. ‘tT. € 
Moline Plow Co 
Noma Motor Corp 















me we. . ; a ) Walton & Co., 165 Broadway. Cortlandt >. 
New York Oil ‘ 15 16 Kohler, Bremer & Co., 32 Broadway Sroad 6910. 
Paul Delaney i 42 R. J. McClelland & Co., 100 Broadway. Rector 0604. 
Packard Motor Car Co. pf 62 Pynciion & Co., 111 Broadway. Rector 813 
Paige Detroit Motor Co. 7% pf 63 Pynchon & Co., 111 Broadway. Rector 813 
Penney (J. C.) Co. 7% pf 90 ¢ Pynchon & Co., 111 Broadway Rector 813 
Peters Home Building units 7 85 R. J. McClelland & Co., 100 Broadway. Rector 0604 
Peters Home Building units 95 110 R. A. Soich & Co 16 Exch. Pl. Bowl. Gr. 3230 
Piggely Wiggly com 7) 42 R. A. Soich & Co., 16 Exch. PI sowl. Gi 

Do pt! Sat higdahaeas 71 76 R. A. Soich & Co., 16 Exch. Pl. Bowl. Gr. 
Procter & Gamble 6% pf 93 eG Pynchon & Cv., 111 Broadway. Rector 813. 

Do 8% pf ieee 130 140 Pynchon & Co., 111 Broadway. Rector 813. 
Quaker Oats 6% pf S 84%, Pynchon & Co., 111 Broadway. Rector 813. 


Rauch & Lang units 
Republic Acceptance 
Remington Phon. ; 
Republic Motor Truck Co 50 
Rolls-Royce 7% pf. 4) 


57% RR. J. McClelland & Co., 100 Broadway. Rector 0604. 
5 R. J. McClelland & Co., 100 Broadway. Rector 0604 
Kohler, Bremer & Co., 32 Broadway Broad 6910. 
Pynchon & Co., 111 Broadway. Rector 813 
Pynchon & Co., 111 Broadway Rector 813. 
Royal Baking Powder 6% Pynchon & Co., 111 Broadway. Rector 813 
Savannah Sugar Ref. C Pynchon & Co., 111 Broadway. Rector 813. 
111 
i 








pf 
Steel & Tube Co. of Am. 7% pf 71 73 Pynchon & Co., Broadway. Rector 813. 
Stevens-Duryea units 4:3 17 R. J. MeClelland & Co., 100 Broadway. Rector 0604. 
Stevens-Duryea units ’ 58 Kohler, Isremer & Co., 32 Broadway. Broad 6910. 











L. R. Steel units... ae 95 105 Kohler, Bremer & Co., 32 Broadway. Broad 6910 
Do 5-10e Store (nominal) 42 48 R. J. McClelland & Co., 100 Broadway. Rector 0604. 
Do common $1, 6% R. J. McClelland & Co., 100 Broadway tector 0604. 


Do Realty Dev. Co su, ha R. J. McClelland & Co., 100 Broadway. Rector 0604. 
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Smith Rubber & Tire t & 100 Broadway. Rector 0604 

Steelcraft units 40) & « 100 Broadway Rector 0604 

Transatlantic Coal ; id , 100 Broadway I tor 0604 

United Auto Stores \ i &Co., 100 Broadway Rector 0004 
Do pf n eos . , 100 Broadway Rector 0604 
Do common .... ‘2 Broadway ” Rroad 6910 

United States Automotive 7( N r 100 Broadway Rect 0804 

I S. Cigar, Canada ( nd & Co., 100 Broadway. Rector 06004 

I S. Metal Cap & Seal t 1.7 100 Broadway Re O04 
Do pa00e6 rr ‘ 1 & 2 Broadway Broad 6910 

U. S. Worsted Co. Ist 7% pf Is Broadway Rector 8&1 

Van Raalite Uo., Inc., 1st 7 pf 77 1 Broadway Rector x1 

Weich Grape Juice Co. 7% pf ra Broadway Rector &1 





Welfare Loan Society units ay 


Wilcox Oil & Gas..... 32 Broadway Broad 60 


Willys Corp. pf..... ; 14 Broadway Rector 813 
Winchester Co. 7% pf Broadway Rector 31 
Winnsboro Mills 7° pf S 1 Broadway Rector 813 


RAILROADS 


Hudson & Manhattar ty Place Re 
De pf. . +i ty Place Rect 


BANKS AND TRI OMPANIES 





Bankers Trust é 2 St. Hanover 0110 
Central Union Trust S28 St. Hanover 0110 
Chemical National Bank 440 ( St Hanover 0110 
Equitable Trust... 2h St Hanover 0110 
Guaranty Trust.. 2.36 { St Hanover 0110 
Importers & Traders Nat. Banh 410) $98 ull S Hanover O110 
Irving National Bank 177 RO Vi s Hanover O110 
Mechanics & Metals Nat. Bank. 28s St Hanover 0110 
National Bank of Commerce 21 Vall St Hanover 0110 
National City Sank y HV ) Hanover 0110 
SUGAR{SECURITIES 

Caracas anne John 6428 
Central Aguirre St John 6428 
Fajardo Pere 5f St John 6428 

ar Ref.com.(ex-d y St. John 428 


Federal Su 





National Sugar Ref.. 4 St John 642s 


Savannah Sugar Ref J St John 6428 
Do pf oes ‘ s St John 6428 
West India Sugar pf. t s John 6428. 


TOBACCO SE ITIES 


Bristol & Bauer, 180 Broadway Rector 4504 


The Problem of Reducing the Tax Exempt Evil 


Continued from Page 125 


States that have a general income tax 
reaching their own securities (the exact 
extent not being clear) the right to tax 
interest from all Federal securities, no 
matter when issued, in exchange for per- 
mitting all State and municipal issues 
after ratification to be reached by Fed- 
eral taxation. 

This may not appear to be a perfect 
reciprocal arrangement. Yet; one can 
readily see that to restrict States only 
to new Federal issues might be granting 
it practically no new tax areas. The 
present oustanding national debt is not 
likely to be increased. With time, it 


form that leaves all these questions un- 
answered Though not so definitively, the 
question of vested right in the freedom 
from Federal taxes, and vice versa, ma 
conceivably arise in connection with 
salaries. When sovereigns introduce o- 
increase a tax on the salaries of their 
employes, it is equivalent to a reduction 
in compensation (according to the logic 
of Evans vs. Gore). This may be a 
breach of contract or alteration of con- 
tract, in which employes may acquiesce. 
But to remove the protection that has 
hedged incomes from States against tax- 


ation by the United States and Federal 
incomes against taxation by States may 
possibly be regarded as beyond the power 
of the various Governments, with respect 
to officials holding office prior to rati- 
fication. 

Adopting for the present the view as 
to the meaning of the amendment that 
we regard as most likely, it can be sum- 
marized as having the effect of giving 


Dividends Declared and Awaitin 


STEAM RAILWAYS 





Pe Pay 300ks 

Company Rate od able Close 
Buff., Roch. & Pitts Aug. 15 Aug. 8 
_ = ae ‘: > SA 15 Aug. 8 
Cleve. & Pitts. sp. gtd. .Ftk Q 1 *Aug. 10 
Do reg. gtd... ro ST%e Q 1 *Aug. 10 
Cripple Creek Cent. pf i Q 1 *Aug. 15 
Delaware & Hudson 2% Q 20 *Aug. 27 
Del., Lack. & Western..100 Stk Aug. 20 Aug. 8 
Illinois Central ..... 1% Q Sep 1 *Aug. 5 
Pennsylvania ....... HO Q Aug. 31 *Aug. 1 
Pitts., Y. & Ash. pf 1% Q Sep 1 Aug. 20 

STREET RAILWAYS 
Cent. Ark. R. & L. pf 1% Q Sep 1 *Aug. 15 


Conn. R. & L. com. & pf. 1% Q Aug. 15 July 30° 











Detroit United ..... 2% Stk Sep. 1 Aug. 16 
Philadelphia_Co. 5%. pf. .$1 Sep. 1. *Aug: 10 
Tampa Electric ..... Aug. 15 Aug. 1 
West Penn. Rep pf... & Q Sep. 15 Sep 1 
W. Penn. T. & W.P. pf.. 1% Q Aug.i» Aug. 1 
W. Penn. T. & W.P. pf. 1% Acc Aug. 15 Aug. 1 
TRUST COMPANY 
Kings County . 2 Q Aug 1 July 25 
INDUSTRIAL AND MISCELLANEOUS 
Acme Tea Ist pf 1% Q Sep 
Alaska Packers 2 Q Aug 
Am. Art Wks. com. & pf 1% Q Oct 
Am. Bank Note pf 1! Q Oct 
Am. Beet Sugar pf i Q Oct 
Am. Brass . 2 Q Aug 
Am. Smelt. & Ref. pf 1 Q Oct 
Am. Tel. & Cable 14 Q Sep 
Am. Tobacco A & B ; Q Sep 
Am. W. W. & E. Ist pf. 14% Q Aug 
Amparo Mining 2% Q Aug | 
Art Metal Construction. . 10 Aug } 
Belding-Corticelli pf 1% Q Sep } 
Bethlehem Steel A & B 1% Q Oct | 
Do 8% pf 2 Q Oct | 
Do 7% pf 1% Q Oct | 
Bond & Mtg. Guarantee 4 Q Aug. 1 
Border City Mfg 2 Q Aug. 1 | 
Borden Co 4 Aug. 1 
Do pf 1% Q Sep. 1 ep. | 
kee eee 1% Q Dec. 1 aC | 
Bostor Mfg. 1901 pf. 1% Q Aug. 15 Aug | 
Brompton Pulp & P. pf 1% Q Aug. 16 *July 31 
Brooklyn Edison .. 2 Q Sep. 1 Aug. 19 


will gradually be diminished, if not com- 
pletely extinguished. The only new 
bonds, if any, are likely to be refunding 
issues. If a scheme of refunding and 
consolidating the present national debt 
is put through, that might transform the 
entire present debt into a _ technically 
new issue. But it would appear that 
only some fraction of the debt is likely 
to be refunded in such a manner as to 


Pe- Pay Books 
able. Close. 
Sep. 15 Aug. 23 
Aug. 15 Aug. 1 
Aug. 20 Aug. 5 
Aug. 15 Aug. : 
Aug. 15 Aug. 10 
Sep 1 *Aug. 15 
Aug. 16 *July 31 
Aug. 25 *Aug. 5 
15 *Aug. 
Aug. 15 July ; 
Sep. 1 Aug. 

Q Aug. 15 Aug. 


Company. 
Buckeye Pipe Line 
Burns Brothers 
By-Products Coke 
Butler Mill . 
Clinchfield Coal ; 
Cleve. El. ll. 8% pf . 3 
Canada Cement pf 1 
Colorado Fuel & Iron pf. 2 
Consol. Gas, N. Y - 1 
Col. Gas & Elec 1 
Consol. Cigar pf ae 1 
Cont. P. Bag com. & pf 1 

i 
1 
1 
1 
























Continental Mills Aug. 10 Aug. 
Crow's Nest Pass. Coal % Q Sep 1 Aug. 
Davis Mills .. % Q Sep. 24 Sep 
Davoll Mills % Q Oct 1 Sep. % 
Deere & Go. pf... coves 1% Q@ Bop. 
Diamond Match oo B Q Sep. 15 
Diem & Wing Paper pf.. 1% Q Aug. 15 
Dominion Bridge . ; 2 Q Aug. 15 

Dow Chemical .... : 1% Q Aug. 15 

Dow Chemica! P 1% Ex. Aug. 15 

i err wees 1% Q Aug. 15 
Edmonds Oil & Ref 2 M Aug. it 

Elec. St. Bat. com. & pf. 3 Q Oct 1 

Elec. Invest. pf 1% Q Aug. 22 

Fam. Players Can. pf Q Aug. 1 
Federal Utilities pf I% Q Sep 1 
Firestone T. & R. pf 1% Q Aug. 15 
General Asphalt pf 1% Q Sep. 1 
Gillette Safety Razor $3 Q Sep. 1 
Goodrich (B. F.) Co. pf. 14% Q Oct 1 
Great Lakes D. & D.... 2 Q Aug. 15 
Hamilton Mfg $2 Q Aug. 15 

Hart Schaffner & Marx.. 1 Q Aug. 31 
Harb.-Walke Refrac 1% Q Sep 

Do pf. , 1% Q Oct. 20 
Hartman Corp ‘ 1% Q Sep. 1 
Homestake Mining 200 M Aug. 25 
Hoosac Cotton Mills pf.. 2 Q Aug. 15 

Ill. Power Sec. pf 1% Q Aug. 15 
Imperial Oil 1 M Aug. 15 
Inland Steel 2c Q Sep. ! 
Indiana Pipe Line a Q Aug. 15 

Int. Harvester pf 1% Q Sep. 1 

Iron Products pf. oo Q Aug. 15 

Jeff. & Clear. C. & 1. pf. 2% — Aug. 15 
Kaministiquia Power. 2 Q Aug. 15 
Kelly-Springfield Tare pf 2 Q Aug. 15 





{fered 
American Tobacco scrip I es pf Rv 
American Cigar common Pobacc ri 65 
Do pf wees om. B +) 
British-American Tobacco 80 
Geo. W. Helme common 100 
Do pf. .. ‘ie ict crip, &¢9 6 
Imperial Tob. of Gt. Brit. & 165 
MacAndrews & Forbes ’ 92 
create debt that will be « sited by the State’s taxing ithori- 
“new ” for State tax purpos¢e it lea this will be so until after 
To offer the State the right r when, because of tl pro- 
the income from about twent tates may be stimulated into 
of national debt seems rathe: eneral income taxe But even 
portionate consideration fo robable difference f rates 
of taxing only annual accretior ighly tu equalize the respec 


that will be lev 
23, Mr. McFadder ose in 


debt. The most familiar est 
outstanding debt of all State 


nicipalities equals about sixt remind his confréres of the 
And it will take many years b I t which he is fathering, and 
State debt and refundings of o ently on its merit His 
(the amendment does not ex owed general lin wever, 
class as did the House bill of 1918) t uct meaning and scope of the 
an amount equal to the natior n was not discusses The 
ties. 3ut then it must be ( illed Mr. McFadden’s attention 
that the national bonds w t é incertain phraseology of the 
be extinguished or radically) now drafted, and it possible 
fhat only a few States har final form the questions and 
general income tax as will permit t! ! ed herein will be cleared away. 
to tax Federal bonds And t ndment is now in the hands 

















with general income taxes impo t Way and Means Committee. 
that are petty compared wit é be reported out with the 
rates. This means that onl) evenue bill is purely a matter 
fraction of the total Federa t ecturt 
Pe P I I Books 

Company. Rate. riod a Rate. rio 

Lake of Woods Milling Q Se t & Coke $1 QA > *Aug ( 
Do pf pce wt 1% Q Sex pf i% Q e! Aug. 15 
Lancaster Mills .... 2% Q Ser é y pf 1% QA At ; 
Lanston Monotype 1 Q A Car pf. I% Q Aus \ 7 
Lit Bros , AK \ £ 5 Q Aus Aug. 7 
Lit Bros since 2ic I \ ( ble 4 Stk Au Aug. & 
Lee Rubber & Tire OK » & Q Au July 30 
Lehigh Coal & Nav......$1 Q Aug Q Se Aug. 1 
Liggett & Myers com & QA Aus 
Se eee eer Q pf QA Aug. 1 
Ludlow Associates . $1.50 Q S 2 QA July 20 
Ludlow Associates $1 Sp. Ser & Bre 

McArthur C. P. & F. pf. 2 QA ° I% Q 5 
Madison Safe Deposit Aus i \ Corp $1 QA 
Madison Safe Deposit 1 Ex. A ; f 2 QA 
Mahoning Invest $1.50 Q Se 2 Q Au 
Manhaitan Shirt 13% pt 1% Q Au 
Martin-Parry A 0c Q Set Line 2 Q Sez 
Mass. Cotton Mills. ; Q Aug 2 Q Au 
Mason Tire & R. pf 1%, Q Au  : 2 a 

Mayer (O.) & Co. Ist pf. 1% Q Set Mfg.. 2 Q Aus ( 

ate Oo ee 2 Qs ... 1% Q Aug. 10 
Merrimack Mfg 2 Q Ser Ca $1 Q Se 

EMP PE. cccceces 2 Sey Kan Pay Q s 
Michigan Stamp pf iy Q Ka $ Ex. Sey 
Miami Copper . 5O« Q Aus N } Q er 
Nat. Biscuit P 1% Q ¢{ Speed, . tk Q@ Au 

De ME. cece . 1% Q Aug l Q Aus 

Nat. Cloak & Suit pf 1% Q S58 Ist&2d pf 2 Q Aus 
Nat. Enam. & Stamp 1 QA I pf 1 Q Au 
Nat. Refining .... 1 Qa t pf 4 Oct 
Nat. Lead 3 13 Q Set s $1) Q Au 

ae rere 1% Q Ser & pf. 1% QS 
Nat. Refining : 1 QA 1} Q Se 
N. Y. Shipbuilding.. aa Q Sep \ 1% QA 
New River pf....... 1 \ ores 1% M A 
Niles-Bement-Pond 1 Q Se 1y% Q 

2 Aer 1! Q Aug & 2d pf. 1% QS 
Nova Scotia S. & C.....21¢ Aug I pf 1% Q Sex 
Ontario Steel Products. 2 Q Au 1% Q Sey 

Do pf. as 1% QN t pf 1% Q Se} 

De of. ..... aes 1% Q Fel Candle..2%c Q A 

reer ere 1% Q May AY t WwW.) 2 Q Sep 
TORT OCCT Ee 1% Q Aug utica r A 
Pacific Gas & El. pf. 1% Q Au Cl. I 1% QA 
Package Machinery 50c Q Sex a 

Rrra ere 1% Q Aug 
Pacific Lighting .... 34 Q Aug record; books do not close 

SS Rea eer . 1% Q Aug . scrip 
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The Annalist Barometer 
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HERE is recorded in the chart above, 
THE ANNALIST Business Index Line 
brought down through June, the last 

index number available. Upon the chart this 

is presented as 168.5, seemi a tre 

fall from the Index number of May, which 

had risen to 204. In fact, however, the June 
oO 











m , it should be quite clear that 
‘ ts in any normal to make it in 
harmony with facts will result in chengee 
in the reentage expression of deviation 
from th normal. The chart records the 
index line readjusted to these new normals. 
The indications have in no wise been altered, 





however, and there should be no confusion in 
ref to the chart if it be kept in mind 
that only alterations in the slope of the line 
are tive of approaching changes. In 

words, a forecast having been given, as 
was the case last November, no indication of 
= e can given until the 
ine turns downward from its upward move- 
ment. In the readjustment of the bases the 
relations of 


which it gave at 204. 

Stocks for June made a high of 87.04 and 
a low of 78.22. Since the index line did not 
alter its direction, there is no change indi- 
cated in the forecasts made last November. 
These were that the long bear market which 

existed throughout 1920 and the latter 
of 1919 would terminate in November or 
, and that a rally would occur in 
January, and that this would be followed by 
a relapse, at the conclusion of which security 
prices would commence an upward move- 
ment, presumably of long termination. To 
the extent that it has enabled these forecasts 
to be judged by facts, they have been correct. 
The bear market did terminate in December, 
a rally occurred in January and the relapse, 
which as yet seems not to have run its 
course, did begin in the latter part of Feb- 
ruary. No time was fixed for the termina- 
tion of this relapse, and there is nothing in 
the index line to enable such a time to be 
determined. The only indication which may 
be given now is that at the conclusion of the 
present depression security prices should 
Start on a long-continued upward rise. 

As for business, no indication is apparent 

ay AF, A the saracass made last Novem- 
usiness activity would not begin to 
sevive until August. af 





IGNS of improvement, gradual, but never- 
theless unmistakably distinct, are to be 
Sleaned from the day-to-day reports of 

business and industry as the clouds, one by 
one, disa) r from the financial horizon. 
Fali buying in all lines has started, and 
while it is not to compared with the 
volume of last year, in most particulars, it 
is evidence that the so-called ‘‘buyers’ strike’ 
is over, that reasonable and moderate prices 
attract and that the approach of the usually 
busy autumnal season will record a gradual 

up of the wheels of industry, needed 
just now to complete readjustment of the 
cogs of the slow-moving and somewhat crip- 
pled financial machine 

ConGitions the country over are spotty and 
irregular, as would be expected after each a 
oy of drastic and ruthless liquidatior as 

taken place. This community or that, is 
reported in good shape, going ahead briskly. 
A few have not completed liquidation and 
are still in the doldrums. Some industries, 
here and there, continue dormant and large- 
ly inactive. Others, by revolutionary changes 
in prices for raw materials and labor, have 
started ahead. So it will be, until the slow- 
est of them starts moving again. 

Probably the best indication that the period 
of financial hysteria has passed 
tucked away in history is the robust buoy- 
the investment market. Funds which 
have been hid away for a year or so are 
out into the open, seeking employ- 
ment. The conditions laid down, naturally, 
are stringent ones. The requisites are a 

name for the paper, a high yield, and a 

term during which period the bond shall 
not be sub to call or cancellation. For 
securities there has been, during the 
co) an excellent market. rty 
and Victory notes, which, by reason 
of their dec now yield moderately —_ 
rates, may be allotted to this class, and the 
demand for all issues of governmental! paper 
has been exceptionally . As an indica- 
tion of the capital ing investment, an 
issue of $300,000,000 Treasury notes, offered 


Pe 


vernment, was more than 200 per 
cent. oversubscribed. 
The gradual improvement in the railroad 


situation, reflected in increased quotations 
for standard and seasoned railroad stocks 
and bonds, may be attributed, in large ex- 
tent, to the promise of tmmediate pecuniary 
aid for the roads and to the results of their 
own experiences in getting down to bed-rock. 
Stringent economies have been put into ef- 
fect all along the line. They are commenc- 
ing to show in earnings statements. In- 
creased car loadings and resumption of traf- 
fic due in large extent to the movement of 


it appeared possible three 
or four months ago. 

Another preliminary payment by Germany 
on her debt to the Allies has been made in 
American dollars, unaccompanied by the vio- 
lent dis tion of the exchanges which fea- 
tured prel settlements. Germany has 
a bill of $200,000,000 to meet Aug. 31. Evi- 
dently her payments are being spread thinly 
over a long period. The Reparations Com- 
mission evidently is profiting by the lessons 
of the first payment. The international situ- 
ation shows daily signs of improvement. The 
cables bring news of indications for an ex- 
cellent Fall trade for England. 

Beneficial rains in France are assurances 
of an excellent crop outcome. The tremen- 
dous decline in American exports which has 
taken place in the last four months is not, 
of course, to be regarded lightly. But it may 
be noted that such exports as were moving, 
say a year o, further tended to complicate 
the international situation by adding to 
America’s already large trade ance. There 
has been no cessation in the flow of gold to- 
ward the United States, and, in fact, if any- 
thing, it is on the increase. This country 
has already imported this year from all quar- 
ters of the globe more than $400,000,000, a 
considerably larger figure than the world’s 
entire new production of the metal in 1920. 

The shift of funds from New York to the 
interior, expected and arranged at this sea- 
son of the year to meet autumnal demands, 
has been graphically reflected in the increase 
of the ratio of the Federal Reserve system 
to its highest point and a moderate decrease 
in the New York ratio. Once in the Fed- 
eral Reserve system exhibits its well-tried 
ability to take care of seasonal demands as 
they come along without credit strain in any 
one section or without the confusion that 
formerly attended the call of the West for 
funds to harvest and move fits crops. 

Taken as a whole, the financial situation 
shows a continuation of the steady improve- 
ment which started in midsummer. 


Stocks 


NTEREST in the stock market to a very 
large exient centres in the railroad 
group, and while industrial stocks have 

drifted irregularly, only here and there ex- 
hibiting a tendency of strength, the rail 
stocks have taken the lead with a_ per- 
sistency which has greatly heartened the 
market and have scored advances which 
have, in some few cases at least, brought 
individual rail stocks near to the hight point 
of the year. 

Three factors may be considered directly 
back of the revived rail market. First is 
the practical settlement of the details by 
which $500,000,000 of railroad obligations are 
to be funded for a period of ten years and 
the roads extended this much ready cash 
through the sale of their acceptable obliga- 
tions to the War Finance Corporation. 
Second is the fact that June and July earn- 
ings have demonstrated rather forcibly that 
the roads have “ turned the corner ’’ and that 
earnings are again showing on the right 
side of the ‘edger. June earnings for the 
Class I. roads were in the neighborhood of 
$50,000,000, better than most prophesies and 
far ahead of the deficits reported in the 
previous June. July 1 wage _ reductions, 
ordered by the United States Railroad Labor 
Board, are yet to show in railroad statistics 
of earnings, and practically all of the im- 
provement which has been registered thus far 
may be attributed to economies which have 
been effected in other directions. The third 
factor In the improvement of the rail group 
is the fact that cach succeeding week records 
an increase of freight cars back in service. 
Freight cars in service, of course, mean rail- 
road income. The harvest of wheat and other 
crops has, in most cases, been responsible 
for the call for additional transportation 
facilities. 

Industrial stocks, under present circum- 
stances, can be expected to back and fill, 
their fluctuations guided, in most part, by 
the day to day news developments and to 
the influence of purchases or sales by pro- 
fessional traders who continue to hold the 
industrial stock market in their grip, and who 
battle mightily against more than modest 
advances. The steel stocks, as a up, have 
not exhibited any great degree of weakness, 
despite the fact that operations continue at 
an extremely low point, and that the book- 
ings of the United States Steel Corporation, 
as well as the independent corporations, show 
recessions. The oils, on the other hand, re- 
flect the uncertainty of the period, the low 
price for the p uct, and the continued 
strained relations between the United States 
and Mexico. Some few exceptional advances 
have been recorded during the week, but 
they have been offset by declines in other 
stocks of the same group, which to a great 
extent prevailed in the very professional 
guiding of the market. 

Some of the hardy pioneers of the financial 
district claim that they have seen the blazes 
along the trail that leads to market improve- 
ment. Much of the deep-blue pessimism that 
has held the market in its grip for months 
has passed. The outlook is not particularly 
rosy, but on the other hand, it is brightening 
daily. The buying of rail s by impor- 
tant Interests has undoubtedly had a heart- 
eni effect on sentiment. Sore spots in 
the industrial list appear to have been either 
eliminated through the extension of credit or 
wiped out altogether. A few dividend meet- 
coming week are being 
watched with more or less anxiety for possi- 
ble readjustments. Most professional prog- 
nosticators hold the theory that stocks will 
tend to drift into a period of idleness, await- 
ing the Fall recovery in business. 


Bonds 


HE bond market of last week held the 
levels the rise of the previous week had 
established, but did not go forward to 
any appreciable degree on its own ac- 
cord. There were practically no outside 
influence at work and the situation both 
at home and abroad did not develop 


and Business Index Line 


any elements which had the power to in- 
fluence the market one way or another. The 
trade conditions in Burope have not veered 
to the extent of affecting the credit of any 
one country, and while the political situation 
is quiet, it is believed by investors that this 
is a good omen. snd 

The Pennsylvania Railroad labor qu ions 
are very carefully watched and the 
developments either favorable to or against 
the ‘“‘ open-shop”’ principle are very impor- 
tant, as they directly affect the ability of 
the railroad to pile up an equity of earnings 
behind the bonded obligations. 

Germany id an instalment on her repa- 
rations aebt ot five millions during the week 
through the Federal Reserve on ac- 
count of the two hundred million that is 
falling due on Aug. 31. The quiet, confident 
way in which the German financing is be- 
ing done is good credit propaganda, and to- 
gether with the prevalent idea that Germany 
is at work in earnest is creating in financial 
circles a favorable impression toward this 
country’s future. 

It has been announced that negotiations 
progress for the flotation of further 
South American loans. Uruguay is in the 
market for money to extend the telephone 
facilities of that country. This is practically 
the only country of importance with the ex- 
ception of Venezuela which is not using 
American funds. This expected loan will be 
probably on an 8 per cent. basis. 

The foreign market on the whole was quite 
active and held up well under the increased 
trading, although no marked advances were 
recorded. The French Government per 
cents were up about a point and a half over 
the syndicate offering point. 

The French 8 per cents touched 100% and 
were very actively traded in, some large 
lots being recorded. The Kingdom of Bel- 
gium 6 per cents were quoted ot Om and 
the 7% per cents touched 102. e igian 
8 per cents were occasionally at 101, but 
did not display the strength of the 7% per 
cents. The Kingdom of Denmark 8 per cents 
were up at 102% and the Norwegian 8 per 
cents brought a further premium, selling at 
104, although their main strength was at 
the lower level of 103%. The Kingdom of 
Sweden 6 per cents were strong at 87. The 
Japanese Government list was strong, wi 
the 4% per cents at 85% and the 4 per cents 
at 70%. 

The French cities 6 per cents were quoted 
arow 83% and the Danish Munici 
8 per cents were at a. although one lot 
was sold at 102. The rich 8 per cents 
climbed over par and the Dominican repub- 
lic’s 5s were at 79144 The City of Copen- 
hagen 5%s were selling at 78% and the City 
of Christiania 8 per cents were quoted at 

The Republic of Chile 8 per cents were 
around 98% and the Sao Paulo 8 per cents 
went up to 99%. The Swiss 8 per cents were 

The United Kingdom list was 
strong with the 5%s of 1922 at 99 and the 
+: rial 1987 at 87% and the 5%s of 1929 at 





The railroad bond market was stron 
eek and particularly 
A issues. The recently 
offered obligations of the Hill group were 
selling on the levels reached the previous 
week and the 6% per cent. Northern Pacific- 
Great Northern joint bonds were quoted at 
100% and the Northern Pacific 6 per cents 
and the Great Northern 7 per cent were 
also commanding premiums above par. The 
Baltimore & Ohio prior lien 3% per cents 
were strong at 87% and the gold 4 per cents 
went up about a point, to 70%. The convert- 
ible 4 per cents were actively traded in 
around 71 and the refunding 5 per cents 
were at 72%. with the 6 per cents at 91%. 
The Pennsylvania general 4% per cents 
were quite strong, selling up to 82. The gen- 
eral 5 per cents were around and the 
6% per cents, on their way to above par, 
stopped about 99%. This list has quite re- 
covered from the depression it experienced 
during the Spring, when a reflex of the 
stock situation sent the bonds down to rather 
low level, and it is now approaching a more 
normal situation. The Pere Marguette first 
5 per cents were quoted around 86% and 
the first 4 per cents were at 67, which was 
up somewhat for this list. 
The St. Louis & San Francisco Railroad 
prior liens were strong throughout the week 
and sustained quite a volume of trading. 


The 4 per cent. series A were at 63, the 
5 per cent series B were at 75% and the 
6 per cent. sold at 90%, which places them 
practically on a parity with the Big Four 
refunding and im vement 6 per cents, 
which were about 4. 

The industrial issues were rather quiet 
than otherwise and the high coupon bonds 
stood up well. The Westinghouse Electric 
and Manufacturing 7 per cents were at 102% 
for a high and the Goodyear 8 per cents 
were at 101%. Armour & Co. 4% per cents 
were at 80 and the Wilson & Co. first 6 per 
cents were at 86. The Packard Motor & 
per cents were at 96% and the Wickwire- 
Spencer 7 per cents were quoted at 90. 

The Public Utilities market was little 
changed and the higher grade issues held 
consistent levels. There has been quite a 
marked activity in th: outside utilities mar- 
ket and individual buying is sustaining the 
greater part of the less well-known and un- 
derlying issues. There are few really high 
grade utilities outside of telephone and tele- 
graph spheres that are in the eye of the 
investing public and as yet a great number 
of investment specialists are including very 
few utilities on lists of bonds recommended 
as investments for the widows and orphans. 


dur- 
n the 


Money 


UTUMNAL demands, the laying in of 

stocks for the inspection of Fall buyers, 

the harvesting of crops and the funds 
necessary thereto and their movement to 
market, all of these have been contributing 
factors to the tightening of money during the 
last few days. ‘The shifting of credits in the 
general gold from New York to in- 
terior reserve districts probably is best re- 
flected in the ratios of the Federal Reserve 
system. The report of the system as a whole 
records a new high figure of contingent lia- 


jous week and 39.8 per cent. 
for the same week in 1920. The Reserve 


Banks of Boston, of Cleveland, Richmond, 
Chicago, St. Louis, Kansas City and Dallas 
all recorded increased ratios this week, taking 
> the slack cteated by the decline at New 


Money on call has follewed a peculiar and 
rather erratic course in recent sessions. Its 
official loaning raie, at one period of the 
week, was 4% r cent., at which it opened 
and renewed on Monday. For most of the 
week, call funds were a drug on the market 
and it was possible to secure loans, on ap 
proved collateral, at a slight differential— 
generally % per cent.—below the official rate, 
in ‘‘ across the counter’’ dealings. The sit- 
uation changed rather rapidly and at the 
week’s close the call rate was 6 per cent., 
the highest figure touched since July 20. 
Interior banks have been calling home their 
funds on de t here, during the slack sea- 
son. ‘The re of 4% per cent., or 5 per 
cent., does not appeal to the owners of idle 
funds from the interior and they are quick to 
withdraw when the rates sag. This causes, 
of course, some calling of loans and a gen- 
eral tightening all around. Time funds, on 
the other hand, have been plenteous and at 
periods of the week it was possible to secure 
sixty to ninety day money at 5% per cent., 
below the going rate for call funds. 


Requirements of the financial district for 
borrowed money are, at the moment, at the 
lowest ebb of the year. It has been estimated 
that brokers’ borrowings are down to approx- 
imately $500,000,000, as compared with $600,- 
000,000 on July 21 and $1,750,000,000, the peak, 
reached during the runaway market during 
early August of 1919. Gold, on which the 
Federal Reserve Banks base the major part 
of their improvement, continues to flow into 
the United States in a ceaseless golden 
stream from more than twenty-five countries 
of the world. Silver, mostly from Germany, 
has been added as a precious metal now 
finding its way to market here. Gold ar- 
rivals in the ten day period from July 10 to 
July 20 were $32,054,000, bringing the inflow 
for the whole of July to upward of $60,000,- 
000. The total of such imports since the 
first of the year undoubtedly is at least 
$400,000,000, and probably more than that 


Differences of opinion as to the outlook for 
the money market are found to be extremely 
wide. Many close students of the economic 
situation expect an era of easy money to 
continue, mainly because slackened industry 
does not require its normal and tremendous 
amount of capital. On the »tser hand, there 
are to be encountered many market prophets 
who can see nothing ahead but a long period 
of tight money, on the theory that vast ac- 
cumulation of gold here will remain but a 
comparatively short time, and that it will 
be recalled abroad as the world gradually 
goes back on a gold basis. This, they argue, 
will tend to shorten sail here and to bring a 
sympathetic contraction until an equilirium 
again has been reached. 


Foreign Exchange 


HE foreign exchanges again reflect the 
abnormal influence of Germany’s opera- 
tions in the market to meet her obliga- 

tions to the Allies. Strangely enough, her 
latest transaction—the payment of a five- 
million-dollar instalment in dollars—has had 
an effect that was exactly opposite to that 
caused when preliminary payments were 
made here. On Thursday, when bankers in 
New York were ordered to pay $5,000,000 to 
the credit of the Bank of England and the 
Bank of France, all foreign exchanges sud- 
denly stiffened, and sterling touched the 
week’s high, at $3.60, with proportionate ad- 
vances in the exchanges of all principal mar- 
kets. During the courses of the initial pay- 
ments, amounting to ,000,000, the ex- 
changes of all countries but the United States 
were extremely w % corresponding 
strength in the dollar’s value abroad, as 
they were purchased. It is quite possible, of 
cdurse, that artificial strength has been re- 
flected, in at least, in the foreign ex- 
change market during the latter part of the 
week, as this payment was made, and that a 
bolster of support was arranged in this case 
to eran just such declines as occurred 
during the preliminary payments, which de- 
clines were displeasing to the erican as 
well as to the allied Governments. Ger- 
many, at the moment, is arranging her cred- 
its to pay an instalment of 840,000,000 marks 
gold (approximately $200,000,000) on Aug. 31, 
which has been represented by twenty Ger- 
man Treasury bills of $10,000,000 each, bear- 
ing 5 per cent. interest. Three of these bills 
already have been paid before maturity and 
cancelled. She now is amassing a credit to 
dispose of the fourth. 


But for the international transactions, 
which came near the end of the week, the 
foreign exchange market in its last six ses- 
sions would have presented a typical Summer 
affair, in which interest has not been large, 
in which speculators, to a large extent, have 
withdrawn and in which ordinary commercial 
bills have formed the bulk of the business. 
Weakness during the early part of the week 
was attributed, in part, to offerings here by 
packers who have landed heavy shipments 
abroad. Grain and cotton bills have formed 
the major portions of the business, as the 
did on the previous week, and these, it { 
expected, will increase rather than decrease 
as the season wears on. 

Unsettled labor conditions in Italy have 
been responsible for the weakness in lira ex- 
change during the last few days, and the 
low mark of 4.19, established during the Fri- 
day session, represented a drop of approxi- 
mately .14 from the high for the week. e 
Scandinavians have been without definite 
trend of their own, and on the whole have 
followed the lead as set by London and New 
York. London, at the moment, is the origi- 
nator of most of the business, and the mar- 
ket’s cue, for most part; comes from there. 
Some of the South American exchanges ex- 
hibit a tendency to stiffen. Uruguay, for in- 

mee, has recorded a moderate advance 
during the last few days. ‘This may be at- 
tributed to the fact that she new is conclud- 
ing negotiations for a $7,500,000 loan from 
American bankers to complete a telephone 
system in Montevideo. Other small countries 
of South America are negotiating here for the 
establishment of a dollar credit, and it would 
occasion little surprise if a great number of 
these credits are established during the Fall 
months. The bond market shows evidence of 
being able to em, and American 
bankers, alive to the profits of such transac- 
tions, are fairly scrambling for the oppor- 
tunity to offer the securities here. 
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UMULATIVE evidence ¢ i 
steel makers of the country are deter- 
mined on getting business and will not way buyers ‘snapped up most of the Spring while the facilities for the movement 
let quibbles on prices stand in their way, offerings of the leading factor in the trade, more than ample. 
has just been presented in further cuts, both despite the disappointment they felt in not Great strides have been made by the I 
by independents and by the United States getting the price reductions they had antici- States, as an increase of 570 per cent 
St. el Corporation, in the efforts to iand scme pated. So active was demand that sev- shown. when compared with the pr 
attractive business. The new reductions eral of the principal lee of men’s and wo- total. In 1914 the American merchant 
range from 15 to 25 cents per ton on the men’s wear fabrics were sold up and with- consisted of 1,837,000 tons of iron and 
basic productions and bring tinplate down to drawn within a week of the cime they were oceangving ships, while it now boast 
$5.25, as compared with the former price of priced for the new season. number of 10,477,000 gross tons. In sailing vessel 
$5.75: the April 13 price of $6.25, and the other lines, principally fancy and special Americans lead all nations 
industrial Board pric» of $7. Bars now are cloths, will be opened for Spring today. The following tabulation shows wt 
quoted at 31.75, compared with the July fig- Makers of corporation dress goods are still principal maritime nations have afh 
ure of $1.90; the April 13 figure of $2.10, and marking time in reference to their Spring steel and iron oceangoing vessels as 
the Industrial Board price of $2.35, while openings, apparently awaiting the official pared with June, 1914: 
plates, galvanized sheets and black sheets request of the jobbers’ association to defer Diffe 
nave followed the same course. The lowered them until Oct. 15 Betweer 
schedules appeared to have stirred up some Failure of the retail trade to purchase June, 1914. June, 1921 
enthusiasm among buvers, and while there is made-up garments as freely as had been ex- ons Tons I 
no scramble to lodge orders, either with the pected is held responsible for the slump in Country. Gross. Grinnn G 
Steel Corporation, or the independents, yet demand for broad silks that is reported on United ~ 
some departments of mills which have been the part of the cutting-up trade. That Kingdom. . ..18,877,000 19,288,000 144] 
idle for many weeks, have resumed, and the slump, together with the more or less lim- 3ritish 
feeling in the industry as a whele is in- ited demand for the fancier weaves, is re- Dominions 1,407,000 1,950,000 
clined to be more hopeful. flected in figures lately received from Pater- Am. (U. S.).. 1,837,000 12,314,000 +10 
The steel industry appears to have been son, which cover the looms in_ operation Austria- 
particularly successful in liquidating its there. Only about 43 per cent. of them are Hungary 1,052,000 Nil 
labor costs. In certain districts steel labor reported at work, which, at this time of the Denmark 768,000 $66,000 
now is down to 25 cents an hour, and pros- year, does not indic ate a very healthy busi- WERMOS c2.cc 1,918,000 3,046,000 1,1 
pects are in sight for a further reduction ness. Because of the optimistic reports is- Germany 5,098,000 
to 20 cents an hour, which probably will be sued in some quarters of the trade, accusa- Greece ...... 820,000 ) 
the last. The high rate for labor in the dis- tions of camouflage concerning the real con- Holland 1,471,000 i 
tricts where the rate now is cents was 45 dition of affairs are not altogether missing. italy 1,428,000 | 
cents. This drastic decline, of course, means There also appears to be some question now Japan ....... 1,4 
lower costs for the finished product, which of the real extent of the demand from the Norway 285,000 
now is at a level which manufacturers be- retail trade. F . : ee 1,094,000 
lieve should not only attract buyers who The week again failed to produce anything Sweden ..... 2. 1.037, n 
have been awaiting just such cuts to supply out of the ordinary in the case of linens World's total. 42,514. 000 54,217,000 +11,70 
their requirements, but also those ‘‘optional’’ Even the call for colored dress linens, which ; iat a iia Saliled 
buyers, to whom steel at this time is not an had been in good demand for some time, fell _ A deal for the control 0 ne ish-4 
solut who will buy if the off appreciably, probably because of the ad- ican Navigation Corporation Is now p‘ 
: of house- A group of individuals, connected wit! 
ago, has 


absolute necessity, but 
price is right. In fact, 
that Elbert H. Gary, 





*‘ Quotations generally 
reached the low point, 


of the manufacturers are at. 
cost of production.’ 
output for the month 


below the 
Official figures on the 














of July, stre the extent of the pro- - , = 
one io tively the firmer of the two. “pie t 
duction = ~e s one mind _ ager + however, was more noticeable here than at negotiations are cat 
iron production, for instance, for the month- <n verbo in equity, who are directing two of the 
ly period, was the smallest of any month Caleutta bi ships—the Gdarsk and Wisla 
since December of 1903. The output for Jluly discharged. 
aggregated only 864,555 tons, ¢ ompared with ° . Reports from Washington indicat 
siG.0bs tons ‘in December, 19s. “Rie wag a Shipping conan. wilt not appropriate the. $125.00 
ne rate of 27,8 polis ays © 7 . which Chairman Lasker has asked 
20 ‘rr cent. ‘ ¢ the daily utput of = . ide » Shipping Boar« r¢ ‘ 
20 percent ‘a ee was 35 Jos tons per REPORT that a new group, headed by ae ae ee een ps ® at 
day.’ The July output was at the rate of Alfred E. Clegg, Kermit Roosevelt and hae not started to function yet, as t 
about 10,000,000 tons for the year, or ap- a H. = ig nb Kerr, is gy aor ged for sonnel has not been completed. J 
cent. of the country’s Mail yet ahi yee som =~ “eoaeged States _ Pewell, former Vice President and Ge 
Mail Steamship Company has been current, Manager of the Bethlehem Shipbuil lin 


proximately 20 per 
capacity. 


in the number of active 


sixty-nine in blast on Aug. 1, 
ro 28,175 tons per day, compared with seven- } 
representing a to the 


ty-six on July 1, 
pacity of 32,1 tons. 
Railroad repair work, 











by the Government's refunding of rail 


gations for ten years, 
with much needed cash, 
the industry’s horizon. 


just been distributed by 
tral Railroad for the repair of 6,500 cars 
require 30,000 tons of steel. 
or at least proportionate 


for the other big roads 


Chairman of the 
ates Stecl Corpor ation 


that the iron 











no less an auth 


says of steel pr 
would seem to 


as many, if not r 


present 


slump 


The month showed a loss of seven 
there being 
with a capacity 


furnaces, 


to be made —— ship company and the Shipping Board, will a ; a 
supplying the reade be submmset, provided the donk in success- ianemiae on is ner aeneee lan 
ia the bright miot est fully consummated. It is understood that ikon commana "She United Amer 
Orders which have the Mayers will retain a large interest in 7 apg Piet a ianaiaewiadl that. ts innit a 
than Mow York Cane the transatlantic line, but the dominating tober tl ped “will tart “Spain fortni 
! part will be owned by the new group. An itn tele play lager ~ jell alg aga : 
service from Pacific Coast ports 


Textiles 


if any one thing 


tile trades last week 
ing firmness of prices on several varieties 
chiefly cottons 
ing was not quite so active as in 


of goods, 


ing week, but this was not due so muc 


any failure 
increasing scarcity 


trades, or the branches of them, 


been really active. 

Further price 
tons, reflecting 
the staple, 
ures of the cotton goods 
printcloths, drills and 
were active, and, 
demand, spot 


printcloths advanced to 
of a quarter of a cent a 
This construction, being one 


keynotes 


in its advance, 
nature did. 
was the announcement 


of the accepted There has been little change in the freight al nnerekea Tho: bgp 
of the entire gray goods divis situation, except that there is less general oe + Saga bil afferdine cds toll 
of the market, gave a pretty fair indication, cargo offering. The reason for the world- American coastwise steamers passing thr 
of what other cloths of this wide depression in shipping is shown in the the Panama Canal, because he thinks 
Also of considerable significance _shipuilding returns of Lloyd’s Register of may prejudice the position of the | 
2 c early last week that Shipping. On June 30 there were 61,974,653 States in the approaching conferer 
the price which had prevailed on one of the gross tons of ships afloat—11,703,000 tons disarmament. .The Executive Committ 
more than on the same date in 1914. In ad- the American Steamship Owners’ Ass« 
approved the bill, pr 


best-known brands of bleached muslins would 
deliveries during this 


continue in effect for 
month and next. 


Range, Itz. 
High Low 
26% 17 600 
5,860 
600 
300 
108,000 
&, 700 
100 
100 
100 
70 
2,790 
250 
300 
17,000 
300 
1,200 


Sales 





I, 
100 
7,000 
31,600 
1,000 
OTS 
1,100 
20,900 
3,350 
500 
400 
3,550 
14,200 
400 
500 
11,500 
4,300 
7,500 
1,400 
2,500 





strength 
the upturn of the 
was one of the outstanding feat- 
Sheetings, the 


under 
deliveries of 


of the demand as it was to the 
of things to buy in the 


that 
to unfinished 


industry 
special 


fabrics 


the influence of the case remanded to the 
64-60 and the controversy will be 


38%4-inch 
7 cents, or a 


The lack of a change 


Magma Copper 
Motherlode Col 
Motherlode Cop.. 
Murray-Mog. Gold 
Nat. Tin cane 
Nevada Ophir 
New Dom. Cop.. 
New Cornelia 
New Mex Land 
New Jersey Zinc 
Nipissing 


Portland C. M. D. 
Copper.. . 


Peruvian 
Rex Con. 
Ryan Cpn 
ted Warrior .. 
Red Hills Flor.. 
Ray Herc. Cop.... 
Silver Dale M 
Silver Hills — 
Silver King Ariz. 
Silver Pick Con 
Silver M. of Am 


Success Mining.... . 


Gold & P 
Tonopah Relmont 
Tonopah Divide 
Tonopah Ext... 
Tonopah Midway 
Tonopah Mining... 


So. Am. 


Tuolumne Cop.. 


United Eastern 
United Verde Ext 


United Gold M.... 


West End Con 

West 
Wilbert Mining 

Yukon Gold Alas.. 
White Caps Ex. 
BONDS 

(in. $1,006 lets 

Allied Pack. ctfs 


United 


daily ca- 


market for 


yard for the week. 





Mining.. 


Utah Cop.. : hy 


this brand will doubtless mean that none of 000 tons of new ships under constr 

the other standard makes will be revised. throughcut the world. The merchant 
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ADVERTISEMENT. 





The Evening Post and the Railroads 


iD VERY Tuesday the New York Evening Post prints a special article by 
William J. Cunningham, an authority of national reputation, on the railroad 
situation. 

Railroads are the arteries of the nation. Whenever something happens to 
them it finds a place on the first page of the newspapers. 


T HE New York Evening Post, with a reputation for reliable news dating 
back twenty-nine years before the first steafn railroad train in America, prints 


everything of importance that happens to the railroads-as part of the day’s 
news. 

But a good newspaper prints more than the news that is current on the 
day of issue. In the case of the railroads, a complex post-war situation exists 
which must be understood if the day’s news is to have significance. 

The railroad situation is of vital interest to holders of railroad stocks and 
bonds. It is of vital interest to business men. Moreover, a clear interpretation 
of the existing condition of the railroads is part of the equipment of every in- 
telligent man or woman. 





Yo U cannot afford to miss these articles, for they are bringing, in organized 
form, a mass of intimate knowledge and practical experience that is available 
nowhere else. 


Professor Cunningham has been a railroad man. During the war he was 
called to fill a position of great responsibility with the Railroad Administra- 
tion and now he is James J. Hill, Professor of Transportation at Harvard Uni- 
versity. No man so well combines practical experience and the detached 
viewpoint of the student. 


THE Evening Post secures the work of men who are able to give authorita- 
tive interpretation of the day’s news because its readers form an outstanding 
group of men and women to whom the ablest writers are glad to furnish their 
best work. 
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